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In the upper portion the black line shows the closing average price of fifty stocks, haif industrials and half railroad 1 —_ “— 

shows for each week the highest and lowest daily average price of the twenty-tive industrials, and the white area the correspon ~~ ig- 

ures for twenty-five rails. In the lower portion the distance from the hase line to the top of the black area shows t ekly volum@ 
of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart 
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Wholesale Meat Prices! UP 
| DOWN 


WHY? 


Do wholesale meat prices go up and down with fluctuations in live 
stock prices? 


Why do live stock prices fluctuate? 
Why are some cuts of meat higher than others? 
What kind of competition is there in the meat business? 
Where does your meat come from ? 
How does it happen|that you can always get it? 
Why is the large packer necessary? 

% 
Swift & Company’s 1922 Year Book answers these and many other 


% *% % * 


It’s ready for distribution, and there is a copy free for you. Send for 
it. You'll enjoy reading it. It’s a revealing document. 


% 








Union Stock Yards, 


Address Swift & Company 
4236 Packers Avenue 
Chicago, Il. 








Swift & Company, U.S. A. 





























H. ©. Wilbur & Co. 8s, 1936 
Eastern Petroleum 7s, 1928 
Metropolitan Edison 5s, 1922 
Charcoal Iron Co. 8s, 1931 


MeCowneCo 


Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 














TOMORROW’S MARKET 


Our daily letter forecasts the mov 
ments o Securities on the New York 
Stock Exchang 


Sample letter on request 


Wall Street Advisory Service 
6 Church Street New York 




















DIVIDENDS. 


PACIFIC GAS AND ELECTRIC CO. 


FIRST PREFERRED DIVIDEND NO. 30 
ORIGINAL PREFERRED DIVIDEND NO. 64 
The regular juarterly dividend of $1.50 per 
ha Ipor the full-paid First Preferred and 

Or nal Preferred Capital Stock of the Company 
will be paid 1 February 15, 1922, to sharéhoiters 
of record at close of business January 31, 1022 
The nsfer books will not be clased and checks 
Ww ! mailed from tl office of the company in 
tin » reach stockholders on the dat they are 
payable 4. F. HOCKENBEAMER, 

Vice-President and Treasurer 

San Francisco, California 


PO THE STOCKHOLDERS OF THE 
AMERICAN ABRASIVE METALS CO.: 
Noti~s 4 


hereby given that the innual 


ting of the Americar Abras Metals Co 
be he'd at the office of the Company, 
On 1465 ® Church St New York City, 
M ] March 6th, 1922, at 9 o'clock A. M 
th ction of Lhrector ind for the tran 

! f such t isines is may come 


P SPOONER, Secretary. 





C. B. RICHARD & CO. | 
Established 1847 
29 BROADWAY, NEW YORK 
FOREIGN 
BONDS 
Quotations on Request 


Phone Whitehall 500 














Central Pacific 4s, 1949 
Oregon, Wash. R. R. & Nav. 4s, 1961 
Northern Pacific Ref. 414s, 2047 
VILAS & HICKEY 
Members of New York Stock Exchange 


49 Wall St., New York. Tel. Hanover 8317 





MONEY LOANED 


on 


Listed and Unlisted Stocks 








Details of our plan may be 
had on request if you will 
send us a list of your hold- 


ings. No obligation. 


WILSON & CO., INC. 


Investment Securities 
Walnut St. Phila., Pa. 
Lecust 5176-7-8 





1418 








We Will Buy, Quote or Sell 


UNLISTED SECURITIES 


Having any Market Value 


F. OPPENHEIMER & CO. 


Tel. Broad 7071-2-3 














50 Broadway New York 


“BOND TOPICS” 
Our monthly free on request for Booklet S. 


A. H. Bickmore & Co. 


111 Broadway, New York. 











Brazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y¥. Tel. Rector 8460 








New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 




















. 
Protect papers from prying eyes 
Guard against damage from prying eyes 
and the unconscious glance of visitors at 
your desk. It is convenient and efficient 
to always file confidential papers in a 


a 


documents 
imme- 


important 


Filed 
cannot be read; are out of way but 
diately at hand when needed. 

A Steel Sectional Device 

Add compartments as required. Sections $1 

Pour-compartment t l 


vertically, 





Kleradesk 


folder, “How to Get 

Greater Desk €fficiency.’’ 
Ross-Gould Co. 
N. 10th—St. Louis 


New York Chicago 
Philadelphia 
2) Cleveland 

















Business 
Competition 


Business competition exacts its 
toll of nervous and physical energy 
as well as brain power. Get new 
vigor and vim for a big day's work 


at— 


McGOVERN’S GYMNASIUM 


Arthur A. McGovern 
(Physical Director) 


> West 66th Street, 
New Y ork. 
Durland’s Riding Academy 


Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 
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The Government and the Railroads 


Special Correspondence of The Annalist 
WASHINGTON, Feb. 4. 
T may be stated now with reason- 





able certainty that the United 
States Railroad Administration 
will be able to liquidate its af- 
fairs and make final settlements 
with practically all of the car- 
riers without seeking a further 
appropriation from Congress. 
Officials of the Railroad Admin- 


istration have not yet made such 


an annourcement, but an analysis of the 
situation as between Government ond roads 
leads to that conclusion. 

The importance of this should not be over- 
looked as it reflects a condition which has 
a direct bearing on all industrial and finan- 
cial activities. As recently as last July, it 
should be remembered, there was much talk 
that a number of the railroads would be 
forced into the hands of receivers unless sub- 
stantial aid, in the form of spot ash, was 
supplied by the Government. Some were of 
the opinion that an appropriation of at least 
$500,000,000 in excess of the sums which have 


been made available by Congress would be 
necessary to finance the Government's rela- 
tions with the roads, if a public calamity 
were to be averted. 

Today a situation which would appear to 


be much more favorable to gradual rehabili- 
tation of the nation’s industries is found 
The principal cause, of course, is the change 


for the better in the money market. Financ- 
ing of a kind which was considered impos- 
sible six months ago, such, for instance, as 
the sale of the railroad equipment trust cer- 


tificates held by the Railroad Administration, 


which must be disposed of by the Govern- 
ment at par and accrued interest without 
commission payment to the investment 
banker, is now being carried on on a large 
scale, and a number of the railroads have 
found, by experiment, that they have been 


able to accomplish their own financing on a 
practical interest basis. 


A few months ago it would have been con 
sidered the height of folly for investment 
bankers to purchase large blocks of equip- 
ment trust certificates for which they must 
find purchasers on a basis of 5.60 or 5.70 
yield if they were to make even a narrow 
margin of profit. When. Kuhn, Loeb & 


Co., entered the market as the first big pur- 
chaser of these securities from the Govern- 
ment last September, there were a number 
of financial experts who felt that that firm 


was acting unwisely and would find it dif 
ficult to distribute the securties to investors. 
But there were a number of other bankng 
houses which followed the leadership, buying 
the securities outright from the Government 
Today between $200,000,000 and $225,000,000 
worth have been purchased and it is under- 
stood that a large majority of thes ertifi- 
cates have been distributed. 

* There could be but one conclusion reach 
when consideration was given to such a de- 
amount of 





velopment, namely, that a vast 

capital which is not yet tied up in invest- 
ments furnishirg a much higher yield is 
available in the United States and that, 
while conditions in the industrial world are 


gloomy enough in some of their aspects, the 
general outlook is decidedly encouraging 

Railroads which have gone out to do 
own financing, after coming slowly but 
ly to the conclusion that Congress would not 
pass legislation that would make availabl 
the millions necessary to permit the Govern- 
ment to carry through its origina) refunding 
plans in arriving at settlements between the 


their 


sure- 


Railroad Administration and the carriers, 
have, to a large extent, found it possible to 
market their bonds on an economic basis 


There is much reason for encouragement in 
this development. It is possible that re- 
habilitation of industrial life might have been 


hastened had the Government, some time 
ago, made available_large sums to the rail- 
roads, for repair and equipment work, but at 


least the situation does not appear hopeless 
James C. Davis, the Director General of 
Railroads, told the writer the other day that 


the great trouble with the railroads, a he 
situation now shaped up, was the lack of 
cargo. The traffic load for December was 
neither favorable nor up to expectations and 
the recurrence of business depression hurt 
‘The railroads,’ said Mr. Davis, would 
be able to get along all right if business 
would pick up. Under the present conditions 
they are facing pretty hard times I fre- 


quently draw a simile between the railroads 
and some large hotels. Some hotels with 600 


rooms will make a very substantial profit 
if all of the rooms are filled, but will make 
not a cent if only 400 rooms are filled. They 
may appear to be prosperous and busy but, 


when you analyze the situation, the revenue 
from the 400 rooms just about pays the over- 


By Rodney Bean 





How the Account Stands 


Railroad Administ 


Amount 
tion and the carricrs 


necessary to complete 


final settlements between the 
and the t 


effect of claims for additions and betterments prope 


chargeable to capital account in such final settlements to Dec. 1, 1921 
Total amount expended by the Railroad Administration for additions 
and betterments during 26 months of Federal control........ $1,144,681 


Of this amount there was expended for equipment (100,000 freight cars 





and 2,000 locomotives), which expenditures are represented by 10 
year equipment trust certificates, and are therefore eliminatd from 
the account . j ; aia adad Gaeta oe heed e 81,649,957 
Balance of account for additions and betterments, less equip 
SNORE a cidua bo nwe cence abacsem ema seca ee eo 763,031, 62 
Under special adjustments made by the Railroad Administration prior 
to final settlements, funding for individual roads (Baltimore & Ohio, 
$9,000, 000 ; Boston & Maine, $8,000,000; Erie, $8,250,000; New York, 
New Haven & Hartford, $17,000,000) ............cccceccece aise $2,250, OOM 
Balance of additions and betterments to be adjusted in final 
NE, SS ences asi nan dkiacedbrearae cn ca erected F 720,781,€ 
Up to Dec. 1, 1921, final settlements were made of claims presented by 
the carriers in the aggregate sum of $436,145,307.31. In these settle- 
ments $179,710, 117 of additions and betterments were charged to 
the carriers, and $33,443,000 of additions and betterments were 
funded as a part of and in connection with such final settlements. 
These settlements have therefore reduced the addition and better- 
ment claims by the sum of : jee eee eaeate aed a 213,15 17.0 
Balance of additions and betterments to be adjusted in future 
final settlements ; ere tee ree a etd-ace aie 507,628,508 
It is estimated by the Railroad Administration that as of Dec. 1, 1921, 
there is due the carriers from the Government on accounts grow- 
ing out of Federal control, and this includes compensation, money 
taken over, maintenance of way and structures, maintenance of 


depreciation, 
betterments 


and supplies, 
1dditions and 


equipment, material 
counts, exclusive of 750, 670,588. ¢ 


Deducting the balance of additions and betterments undisposed of 
Dec. 1, 1921 . , ib - 507, 628,508 


Leaves the balance of cash required for final settlements, based 
upon the estimate of the Railroad Administration as above 


set forth, and further based upon collecting the balance due 
on additions and betterments, as shown above............ “e 


,.042.080.4 








Explanation.—In all estimates of the amount necessary to conclude final sett! 
ments same have been based upon the assumption that the additions and betterment 
would be collected from the carriers on final settlerments, as the amount of ich 
additions and betterments was charged in the accounts against the carriers at the 
time of the completion of same. In comparing these estimates with estimates here 
tofore given it must always be borne in mind that because of adjustments that 


being constantly mace balances are continually changing The foregoing estimate 














as of Dec. 1, 1921 

head expenses. If the railroads were oper- distance in the future from the present 
ating at capacity they would be all right. cations. There is certainly no 1 

At present they are like the hotel with but despair. Neither is it to be anticipated 
400 of its rooms filled.”’ factories will be working overtime wit! 
Other experts have ventured the opinion few weeks or that th carriers will 
that, operating on anything approximating searching the nation for more box < 
capacity, it would be possible for the rail- In considering the situation in whic! 
roads to reduce rates pretty generally and railroads find themselves today, theref 
still make a reasonable profit This, of these facts should be reckoned wit) 
course, might not apply to some of the railroads have many discourage 

weaker carriers which always appear to be be faced, although the outlook i I bte 
tottering on the brink of insolvency and re- very greatly improved over the conditi 
ceivership, if they are not continuously in last Summer. The roads of the West ¥ 
the hands of receivers. do the larger share of their busine r 
This would seem to be a reasonable, opti- Fall must shape their programs accordir 
mistic situation, so far as the carriers are When better traffic conditions come 
concerned, were it not for the fact that some improvement, it would appear, will fir 
express the fear that a considerable time origin in the East and the territory gens 
must elapse before the railroads can expect described as the Middle West 

1 return to times when surplus cars are a Government experts, however, ar it 
negligible quantity that the so-called better class rail 
There are some optimists who think a re- roads which in the past have earned it 
vival of industry which might even be termed factory profits and never have faced 
a ‘“‘ boom ”’ period, is due in the early Spring danger of insolvency will weather 
months. Analysis of such reports as are at storm. An examination of the situat 
hand in the Government departments does would make it appear that some of the 
not back up this theory. Gradual improve- riers which have been forced to cut 
ment is expected but the ‘‘ boom” is some their dividends or pass them must ¥ 





Amounts Due the Carriers 


Unpaid compensation $271,070,577.23 
Cash taken over from the 
mencement of Federal 


working com- 


| ER roe pe eer 183,903,781.85 
Depreciation 185, 803,887.68 


retirements 


Equipment 35,188, 168.48 
Materials .and 
Net liability on 


19, 228,041.12 


i), 476, 132.33 


supplies 


account 


Gross amount due . $750, 670,588.69 
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New York, Monday, February 6, 1922 . 
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aye one half of the milk age re} resented in siderable above the average All claims are The remarkable sales of the equipment make all sett nt fa al r 
ne total of claims filed There was paid in being considered separately and strictly or trust certificates held by t G her ble amount remainins 
final settlement of thes ! $132.22 ~% OF HCUl) 4 er icates hei »y he rovernment there is a consi ib :moun e! ig in 
of these claims $132,221,839.99 their merits; not by any set rul I » 
The settlements art i at up to D 1 T , ait which were engineered by Eugene Meyer Jr., the han f the Railroad Adm tration 
e J wea at 1 ) to + 7 re s } 3 e~¢ y ‘ ‘ “sg 2 or ¢ ‘ . 
represent 116,004 mile f , | = Bese ae as been made to the exten Managing Director of the War Finance Cor The availabl ist ssets i road 
have been filed t ! cs Mes et : 2. claims involving about half of the poration and Director General of R 1ilroads Administratior i of Dec 1 ‘ $152, 
z ed by roads repre tinge 208 ; t y we ‘ - : 
aia ghe Sonal .- -P en a (31 otal mileag f road which were under Davis undoubtedly had a very important 380,880.42. Since that time the ave been 
ol oe nileage und ederal Government control may come as something bearing on the whole problem of liquidation considerable sal ff the equipn trust 
control, including short line wa 241,194 f a surpris« That so mar } 1 att : , “? : ; , 
miles It is tated that 1 than 22.463 } " ee of the carriers Where not long ago many experts were ertificates na basis b whicl third 
miles of main lines have failed t ri] r ‘ a accepted adjustmen n ich a basis, stating that the Government would be lucky of all issues were subo n- 
iv rile » file sin taking relatively mall sums from the Gov f it la ¢ ¢ ’ : ‘ ‘ ; ; , 
ip to this time : [ n 1 rOvV if it sold $10,000,000 worth of thes¢ certifi ment retaining he tar yr inated 
The um of %243,042,080.42, giver that . nment in xa ares ement and going into cates at 6 per cent. and accrued interest portion as a second lien yn t teral. 
eeeded as f De 1 t annd 2 f — ttl ne oper ap by .bond ie to obtain without allowing a commission, Mr. Meyer The subordinati plan made tl ped 
nents, is purely an estimate b : ~ ttl money needed f new juiy nt and main- and Mr. Davis have disposed of in excess of certificate mor valuable, as a t en 
‘ J i é ased on 8s e- < yr os sin) nla a . om . om * 
nents made and should not be taken as final rs : bl , ts y would appear to be $200,000,000 worth This undoubtedly muat from the i int of marketing Ge 
oie tim beetle® Ghent th . on ial a favorable sig have had a potent effect upon the ability of ernmer wwever. has not the slightest con 
. - 7 oo ay be Even the Government experts are surprised the railroads to go into the market and sell cern about tl ndness of the t nated 
onsiderably smaller. Settlements up to date t the progr wh } been mad and thei n t , ; ‘ allt : ¢ : neta : “ 
. =! wn ’ been ‘ wir Ww ym at 1sor ) \ é st certific ¢ lisnoss f t wW 
1ave been made—the amounts charged off as they did not anticipate 1 few months age rate oO cane hi l " - a ; tages or ‘ t ” 
representing money expended by the Govern that any suct i al ; tl ‘ ae ee ae sie Se oe segregate 
, Aaa _— Mies :dvancement tuward the sett ment took money out of the invest The Goverr nt , ud 
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taken into consideration—at tl iverag f l the G rr : : » but apparently this h had 1 iou rbout $346,000,000 w tes on 
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nti-Railway Propaganda 
S,HE several inions of the Y 
2 000,000 railway worker By Edward A. Bradford would } e | higt if the xpen 
publish newspaper resem sive raliw pert id cor i that 
bling what ure called small per fa But tha ni 
housé¢ regan or trade mere persil pared wit -axe 
paper *” bank circular criticism f r t Mart 
Thev | é r » limited ing U se ger sonall ‘ is 
circulation. but the make difficult t bel that tl n 
votes that are reliable yr x aw ante | I er € b ] l f 
election day, which is mor: Value of Railroad S ities The diff rent. : 
‘han can be said for more widely circulated ecuri les The differet 1 nt \ f née 
journals appealing to more variegated tastes or rout ; sing te trip! 
and not able to control th« fy . 4 a Pe . : or quadruple tracks, or even a num 
ete i itr uf if f their In « ma t market value f all railroad securities as of Oct. 17, 1921 \ i- ber The " : ; slatot t ; 
readers. If any one wishes to know why the ir conomist } itt the following compilat juat : : 
folk ‘ ym Valu: oO pe r ‘ < 
railway worker are tubborn in their ethene es Pepa igheica é of track at / ane 
anti } > per mile of line ich 
anti-railway views it is necessary to make Total market i f ll stock quoted New YorK TIM A NNALI r l If 
i t ot EV IR IMES , LIST 1 mile 
some little journeys int ome of these union f Oct. 17. 19 ‘ VN NALIS an epee : nlieag If 
$3,581,900, 000 yn per 
publications. Here, for example, is an extract Total par value of all st quoted in THE ANNALIS? em ie ] t 
from The Railway Carmen "ian rotons i NALIE 155,200,000 I eSt ion 
( 
lishing an original article in the Brotherhood $4.537.100,000  aeianeiea> dae te ; of 
of Locomotive Firemer and Enginemen Total mark l I quoted in ANNALIsT of Oct. 17,, 1921 ? ur ther unk ts 
Magazine BS . aan ) 4, Ae », 230, 100,000 : : 3 
Total par value of bor .t 1oted in” A NNALIST ie chat) fting valuat op 
The argument from the table is that tl in — NNALIST 3, 171,500,000 t Expert W from 
Trans tion et sract 1 ic a ca t billion re 4 
a eee aes eee iy ! b tax $8, 401,600,000 — ae 
of 6 per cent. upon the five billions whict vd I r than t itt 
represent the lifference b ween the valua . $12,938. 700,000 r bsu t 
v Add for apital expenditur fR ; : : 
» litu of tailroac 1inis . . < r s xt ally 
tion of railway securiti in the market and and betterments pa ot pe funded o ~ od Administration for additions ) ; ] om 
funded - be funded " 1.144.000.000 $600,000, OOK being 6 per cent billions 
the valuation of railway property by the 4 ' ‘2 ’ , . in exces fa lu , 
‘ ‘ot . Ss ol lal value ? prop- 
Interstate Commission in the. decision on the , $14,082, 700,000 erty Bett ithorit lenies alu- 
application for the increase of rates by the ation, and e road never a aes 
carriers, known as Ex Parte 74 An ne From the f ‘ , T : 
, ly on et going will be seen that the maxim — : cent ! Af r n 
able t ‘ipl > ae - me ‘ , r j a 1um market value of railroad : : 
e o cipher can see that here i i tax ecuritic " f Oct. 17, 1921, was placed at $14,082,700,000. Und ti - other bf y wipe , sheensines 
of $300,000,000 levied upon shippers and col Transportati ¢ of 19% ¢ spines agks nder the provisions of the railway rebate Glenn E. PI 
lected by them from cdhsumers of goods .¢ $18.900.000.000 - total maximum value of the railroads has been placed that th bate are concealed 
Railway workers are told that here i 1 ance of loss nd damage clair 
crisis in which either the cost of living must inci eased 1910 by $100,000.04 
be increased or railway worker wage must 000,000 1920, he says, and th 
be reduced by an amount which is compared that privat wnership and op 
with the Government's expense for its naval ways are in worst 
establishment. Then it is sarcastically asked The quotations before thi ——— - ; about that nt is t 
'f the economies of the ten years’ naval hol! Sian ahh enmatmnens oo - i 1e fact is that the unions have procured was mostl r G rnimer 
day might not be diverted to the relief of chididiieiie: Sake alana iii 4 _ ‘ — legislation for their benefit and the impover is due to a 2 f traf 
f Ss su pli ) ore 3 . . , 
the railways or their workers for the san ecurttl , ff : re value ishment of the railways, and that for five prices of g is, rather thar ncreast 
’ riti 1 ¢ e4 is to re- successive veatrs re fy Dass ’ ebati 
1 is all very well for Senator to —" duce the extortion charged in th bie 41s more miles of iilway have of rebat nd ither 1} rn 
: ' : ) tab by been abandoned than ha been l ment rat J 917, t 4 
their places that some of them do not know four-fifth It would be ensible to make population nd tr a ii * t rdf ao ~ pring chess oe ; : siege 
Opt n am “ade \ en rcreasing ope tic the in 
what they talk about, but that is not per rates var with the thermometer as) «with ms . : a en screaming saan Ate OF — _ - were 
. market : while railway mileage nas been decreasing $34 .079, 757 In 1919. the second 
missible in the case of the union organs a prices Business could not endure the result is stoppage of ext : } -_ * a <a0N 
~ Ss ' ? - , ‘ « "t »pperat » 1€ cla 7 
They know well what they print and do not uch fluctuations any more than the rail development. That is t ina aiaesnennaiay a $104,507,174. Mr = ~ re 
- Both y ¢ “ . 8S to say, the inci se i,*) ‘ lum i r rking 
hesitate to indulge in propaganda capable of b 1y Bott ne 1 a more ible basis, and crops and land wealth py the con ionaihnn = that rei atin n t :~ — 
ongres ovi y onstrt r i mating in the forn ’ | 
much mischief if not challenged. THE AN- , met s provided it by enacting that rates railways into territory without railway f “il ances ir and tl satela. Abaca 
a. s , ‘ > ‘ i Lllw: ac - ance icreased threefold und P ne 
NALIST is able to comment on the point in a i 1 be Loy d to retur 1 fair yield on the ties has been abandoned and intensi operati t - a 
value o ’ rope le t 4 } _— var ine ntensive ral » tion wWwitnin we years t 
detached frame of mind and temper, becaust t - the jf pert ed to the use of way development has been substitut + aoa “ “ ) . ut 4 
on é ) The pro rt ‘ , . : ‘ : stl € ve I aris s D ate 1 
no views of THE ANNALIST are in questior cae pum rhe proj y, n he securities railways c: ‘ry I . : . 
1 The securities : . an carry more ton ind earn more mnd overstating e fizures " 
Sts sole connection with the matter is it iti may be water, but not the dollars by doubling their track n th am ances T ’ ; ; ze 
rope —_ . ] é s 0 le SE > ances. l e regard acetyl 
quotations of market value, and they are not ; rr rdeng i juotati ie-water the se- mileage o e . ; gore ; , pro 
curiti« thorouchl & f line route, or by putting more paganda is han t f 
questioned ioroughly, but that gives no clue cars on the same mileag ~ : aa : I re 
to the value of the propert m which € “ mileage, than by building garding rebatins joner 
It is unfair to represent as maximum cent. may be earned. whate' Mess 4 i “ ; ew mileage and creating wealth for land- Hall testified befor< aneiiehed 
values the prices of a day selected for it yield on. the ; if tt —. x ywwners raising crops for food consumers as to the ' and . a th 
depression Of the fiv billions of inflated have been printed , } ae _ growth of farm wealth and of crop commissior wed ir 7. fee 
d . a “ ‘ S< reety that e vi- ¢ — aa -_ onli a i : 
prices thus disclosed, four billions are repre dend rate is re ed to the a hi : 0 t hea has been paraliel to the gr of railways I ty at $18,900,000,000 The 
sented by assuming par as a price in a the ric - e +) - val ing polr 1ilway mileage, but that era is closed work has st scores of mil , a 
F vance of the shareholders is against There are enti . ‘ : . £ mili ’ s not 
sumption which carries it own contradic their own managemen They le ‘ 8 : are entire counties which have never immune from criticism Yet it more trust 
“ 1ey mul raise ear oe » : ‘ : " hall 
ion But these are trivial details compara the rate of dividend by issuing Pigg oa ’ : ~ Bd locomotive whistl« and which are worthy tl othe! at what 
tively The fact is that market quotatior by canceling tl - T = o not likely to hear it until the need of more ever manner tl f th 
of any day whatever can have nothing to d not alter the alone ail an = hat would railways is felt sufficiently to arouse a public Commissi - C, ‘ 
Valu 2 pr rT v oO i se P . 7 lerene 
with the case, for securities have nothing to the freight rats hould i “e - n which Ps ntiment ir, favor of allowing rates to pay asked if he was satisfied tl 
do with it And, if either securities or que regardless of the dividend rate 2 cent : per cent. on the y alu of railway property sion’s est t va t } than 
tations had anything to do with fixing rate . : devoted to the use of shippers. That is very an estimat t 1 avail <a 
: The writer o } . differ : r} 1 on marke The 
it would not be possibl> to fix the rate pitts Meret a f é mic organ’s article ifferent from a guarantee of dividends of Commis 23 opener pr } 
daily variation The table selects a day of result i ¢h t t = readers The any rate, which would b i ibsurd as a fied of tl ind added that o 
i 3 na the, « sia f " y —- . ‘ ana é 1a K er <« Pr 
depression and charges hat rate eo en lies oar @ t y ar misinformed, and be- guarantee of wages at any rate The farm- lated suct anntin ak tt it , 
eve tha he ) " 7 ‘ ar ’ ‘ 2 : } those ¢ liscussed 
iortionate because based on inflated value cial M railway : rolling in un rs have grasped the idea that unduly high but whi then unl : 
ea pr 1 , . are ar, ‘ 5 ner in wI ‘ 
" _—s h by procurement of legislation wages are in large part responsible for un purpose i ivir the . 
. leceiving e p Her , 
betes duly high rates, and that rates and wages subject nm SR Be Sy ae pd 
are in a closer relation that dividends and did readers endl, 
on Let the farmers tak» another step and ~ 
es will appreciate that farmers’ profits on —— 
| elr property and railway earnings on their 
en mar S property are linked together, instead of being 
either at the expense of the other. It is Announcement 
profit nearly a to say that the farmers’ 
rofits are at the expense of tt railw: HERE . 1 : 
Due 4? | the ; > weaililitale : ‘ uuiways 4 is published this w tabul: 
ue 1942 callable only as 1an that the railway profits are at the ex- tion of the transactior ; eo 
al h ] ya pense of the farmers. As a matter of fact York Stock Exch: ; ‘ ew 
wnote at 105 } they are in the same boat a 2 . . spar gee I week 
fri . at, and should be ended last S lay. in whi . . 
riends instead of enemies only the ra f prices for t w ~y ae 
| 4 eek re 
| net change m f | s 
V ime of sales and range made 
.e : . . . : : P In ré v ! 0 date 
These bonds are the direc ss : | HE substitution of intensive for extensiv: , tk ear t late, but, ir idition, the 
Ki d f D opngation oO the | development f I egy range made in 1920 and 1921, t lat f tk 
in om oO éenm , 1as a closer relation than highs and | i lishe tegpdhconB cones 
> . J | jc ‘ ens ! lows ests shed 
d . ti ark, one of the oldest and most _ is apparent to the question of railway year th t pene , irrent 
emocratic government i | union propaganda. The exposur . eons, Un int of capital stock listed for 
s in : opag ’ posure of that by each issue rec a oF 
Europe. } the President of the Illinois Central Rauil- ; 3 th . “ - d, and the date and rate 
, way has becn complete, and ‘ 16 iast ividends paid ] ‘ 
Principal, pret : . plete, and is a good ex- tabulat for ; omplete 
’ nium < “re ava . + 4 ° g , . = adulation, lorme Ht shed w . Th 
I t 1 and interest payable In U. S. Gold coin ampte of how railway propaganda is neces- ym ~. ' rly p = I ekly in THs 
Pp : — to offset union propaganda Glenn E a bi will enceforth be published only 
Y ° lumb, auth f . ‘ 3 e first week of eacl baglelee 
rice yieldin 5 OZ . author of the plan for the operation ot th. In the 
, : ‘ other weeks th 5 : 
y g about 6.45° Oo of the railways for the production of the cage dBbins , Ly range fot ious years, 
greatest distribution of ag Se amoun capital stock d. tl hatas 
Circ | : i ? wages instead of of curre 2 - e dates 
ircular on Request transportation, collaborated with the Presi i nd f — highs and lows and last divi- 
si- dends vy ho wend 
| dent of the International Association of Ma \ tu e th ee ae oe Dail 1 that the 
‘ eyes ° “an aiue ) t} , ‘ 
° m chinists, William H. Johnston, in a valua has * e tabulation will b Serge 
( } Cc P ‘ a- educed ) he 7 ‘ — 
e ational ity om tion of the railways at $£8,610,000,000 a re- zines for tl reason that | vious veariy 
nes joan , anges r rm nance nt 
M . Offi N pany } — of five billions below the anonymous alter f : bs . ska nt gece v h do not 
ain ice—Natio estimate discussed above. They reached tl eek to week, capital stock listed 
: is angean z ‘ c listec 
ational City Bank Bldg., New York seunle ter abeatinn ith, Ges eenseme “walens changes very infrequently if at all, and a 
| : ag atua- monthly record fd : 4 . 
Uptown O = " tion by the Interstate Cor issk . c of dividend dates an . 
nd . Sh ffice—42ad St. & Madison Ave. miles of track of twenty-f ar ale = oe limits of range through wt i ps =) eo - 
Bo s y-t railways They ) 1 ° ssues ay 
ort g > sc} move will su . . oar 
Term Notes Acceptances are not leading railways, and together ar record of ti uf ice to ma 1 perfect 
| som or : or =. © NESE hanges Ar 7 
, ; ome 7 per cent. of all railways The basis > eigeieatege i onseaerk ing in advantage of 
— | is insufficient for any accurate conclusion easily : , aoe iS a mor mpact and 
- ee regarding all railw: pe ; x asily read tabulation without the sacrifice 
ailways, and the average of essential information piesa» 
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have been transported for an equal amount 
of money; that is, if the recepit for a pas- 
senger mile was two times that received for 
a ton mile, then the passenger miles multi- 
plied by two, added to the number of ton 
miles, would give the number of physical 
units that the public obtained for the money 
it paid to the railroads. 
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From 1908 switching and terminal 
Up to 1916 figures ar 
From 1916 figures are for the calendar year, and cover Class 1 roads. 
From 1908 uniform accounting established by the Interstate Commerce Commission 
For ycars 1913, 1914 and 1915, aggregates for Class 1 and 2 roads only 
Figures for 1919 are from preliminary abstract of the Interstate Commerce Commis- 


companies are excluded 
for the fiscal year ended on June 30. 
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Di tionate Growth of Fixed Ch 
, e ° y 
Sproportionaté Growtn or rixed arges Rapid Growth of Maintenance Costs 
Percentage growth of book values of road and equipment and of payments for capi- 
tal other than dividends on stocks, using amounts for the year ended with June 30, Tabulation of percentages of maintena s and net operat- 
-890, as a base: . ing income per equated unit, using re 1IS90, as base: 
Value of Fixed Value of Fixed Charges a ao 
y Road and and Capital Road and and Capital Mainte- Peon re. | a 
aan els a I apy je ery a 34 a nance, — = spe ui 
See 110.43 ee 168.01 180.82 oar. : — nA peng rs ae 78.05 
4 9 - os So... Ds 4.46 wo. 46 Li ‘ is.05 
a 115.24 , are 162.43 1893 114.76 122.67 R60 OF 199 4 4% 71.14 
at ety 1909 1894. $6.18 111.64 865.76 09 79.67 
1895. 118.67 1910. 1295.. 96.63 110.05 88.58 11.4 79.03 
a IS%6.. 110.11 112.68 84.91 11 13.96 
1913 1S97 105.79 110.58 84.27 1 71.01 
191s. ISU8.. 118.43 82.81 144 68.17 
ee. . N99... 124.21 80.92 15¢ 69.38 
et 1900.. 147.10 $1.42 1 ' i 68.51 
1917 1901... 157.96 S301 IN 7s. 11 
1918 189.79 1903. . 1eROr $1.82 218 49.71 
sited 194.83 1904... 198.11 79.43 22 14.2 
1905 211.24 80.53 2 
From 1908 switching and terminal companies are excluded a : ing an mir 
Up to 1916 figures are for years ends d with June 30. frag raed ree. Sage BY ~“ 
From 1916 figures are for the calendar year, and cover Class 1 roads eon 1916 figures ‘are for the caler 
From 190S uniform accounting established by the Interstate Commerce Commission From 1908 uniform accounting t rce Commision 
For years 1913, 1914 and 1915, aggregates are for Class 1 and 2 roads only For years 1913, 1914 and 191 , ager is nly sit 
“a for 1919 are from preliminary abstract of the Interstate Commerce Commis- _ Figures for 1919 are from preliminar imerce Commis- 
sion 
- o 
A Study in Railroad Costs 
Y n at 0a OSTS 
N considering the causes underlying ° . nt difficulties h: 
the difficulties with which rail< By F. Lincoln Hutchins ee 
road managers are contending intenance has h 
there has been little printed con- 13 compared witl 
cerning those that are more im- other transporta 
mediately connected with capital, Now for the results that the study has de- vest its surplus in any other property ich have been 
and yet upon examination it ap- veloped. Chart and Tabulation I. show that that used directly by that road in producing i in every respe 
pears that capital expenses are costs on capital employed, excluding all div- service? Such license has been abused ir be accounted for 
not the least to blame for the idends—in other words, the fixed charges many instances. If the roads had beer i equipment‘ 
sorry plight in which the pera- have increased in a greater proportion than stricted to the capitalization of their v1 nsportation exper 
tors find themselves. It is impossible to de- has the book value of road and equipment transportation requirements it I ‘ to the ii 
duce all the facts from the reports I road This increase in overhead is one of the causes that the increase in this overhead wou its of service, w 
expenses as published by the Interstate Com- bringing about the present situation. How been materially reduced It must nce sts show 
merce Commission, but some deductions may much of this is due to increased traffic or borne in mind that the book value rresponding ef 
be made. the improvement in the service it is impossi- and equipment may not represent the operation 
It is only by using long-time trends that ble to say But is it not evident that the value, and thus may prove a misleading fa idvantages and 
regular progression of events may be shown, early grantors of charters erred very seri- tor. ei calate cit ae 
and in the case of the railroads even this ously when they permitted any road to in- It is, however, not alone througt I p as follows 
is affected by changes in accounting meth- Ip ¢ f ws 
ods, by the enormous growth in traffic, by Sears 
the variations in prices of material and labor, CREDITS 
by the difficulty of finding a measure of CHART III. Larger cal 
service given, composed as it is of the two ius reducing 1 
very different kinds of service in the pas- ber of cars require 
senger and freight carriage, and the inclu- | [a | Larger train le 
sion and exclusion of different classes of OPERATING EXPENSES EX.MAINTENANCE s reducing tt 
roads in the aggregates published by the “gly: | nber of trail 
commission. os nd congestion 
These variables make any employment of the line of road 
total amounts of no value in comparisons. PROFIT Less number 
In this study an attempt is made to neutral- 3 train crews, 
ize all these variables, (1) by reducing totals hence reduction 
to percentages of identical results in the year payrolls 
ended on June 30, 1890; (2) by making com- \ probable savir 
parisons of percentages in comparable fac- in fuel costs 
tors for the same year, and (3) by equating 
passenger miles into freight ton miles on th available infor 
the basis of their respective earnings ance sheet to dollar 
As to 1: Comparison of percentage cnanges the road that | 
from the same base year gives a true indi- of these factors f 
cation of their relationship, growth of traf- ing the relative ec 
fic and changes in prices, regardless of the as compared with the 
number of roads that are included in the h study should show 
totals. irges thus occasione 
As to 3: In measuring the public service . e gthened or replace 
of railroads it is necessary to have some Expenses and Profit Per Equated Unit uts, increase in yar 
physical unit as a measuring stick that will ne houses and turnta 
remain as constant as it is possible to obtain —— iachinery and tools 
in ton miles and passenger miles—that is, Mainte- Par 8) vet ng Gross M te Pr , oO oe are necessitated b 
tons’ carried one mile and passengers carried ‘aie, anaes posed aay ene ae preenney ~semenencoar a” fac, ter to heavier power 
one mile—we have units that change but lit- Cents. Cents Cents Cents Year. Cents. Cents Cents C% f more supervision 
tle from year to year. There may be slight 2 5754 4.1064 10.1550 1905... § 8 417! te that the increase 
differences due to variation in the classes 4.1213 9.8016 1906. . 2. S16 ength has been large 
carried, but with an aggregate for all roads 4.0706 9.7600 1907. . 2 - enormous increase 
in the United States this difference must be 4.1076 1908. . 2 & lamage account. F 
‘small and negligible. The carrying of a pas- reo 1909). . 2 8 railroad managers i 
enger or a ton of freight one mile is practi- Sanep anes > ~ pre digious amount 
cally the same now as when the railroads 1912... 2. mh heard of if the heavi 
were first operated, so far as the actual 1913.. 9: q en installed. 
service is concerned, however different the 1914.. 7.93 Kruttschnitt in 
conditions may be. The equating of the two 1915.. 8.108 January contains 1) 
forms of traffic, then, may be accomplished eat s pare 
by multiplying the number of passenger 1903. . S417 S Te 39 9.2602 Railroad has mad 
miles by the number of ton miles that would 1904. . 2.7587 8.5636 1919/. 4.1181 10.6010 f what it would cost if 
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CHART IV. 
“ . ‘ . | | 
5 
Effect of Heavier Equipment 
ooo} | | |} Bo 
, , ——- 4} q } 
Tabulation of percentages of maintenance of ways and structures and of mainte- "a 
nance of equipment, using amounts for year 1890 as a base | L, -m 
fe, |_| | 4 . 
Se cusbcaniaeanaibel ania | goof | | | | | | | | Joi ttt 
Maintenance Maintenance Maintenance Maintenance | ; | | 
of Ways and of of Ways and of Ere ; | 
Feat Structures Equipment Year Structures Equipment 800 ase 4 Sa 8 = & Salk fee + oe 
TS! 100.65 16 204.11 288.10 “| 
1892 1907 227.03 301.20 | 
FAY 1908 215.67 323.00 oo | 
1804 1909 201.97 319.11 700} _j | + + 4 | + +—+ TT ee mes 
IRM 1910 7 362.25 | . a 222 } | 
1896 1911 364.42 ae2key ze 
1897... % 1912 383.20 600) | | | | Baatastea> “7 aka 
ISOS 1913 428.43 | | | | . 3 j 
1890 194 456.16 _ | | 
1h) 1915 35.58 SOo | | } | } | j | 
1901 1916 25 —— a + 4—-4-—-+—+—4 jf} 4 } jj _) 
1902 1917 36 i | | | | |_| 
1903 1918 01 _ . Bar | 
1M 1019. ow , 400) 4 ae tT “a See eee. — 
1905 | | | | ol ol 
——_——_——_ - ——————__—_——_—— — —_—— —— ———— — | | | | 
From 1908 switching and terminal companies are excluded | 300} = 4 }__4__ | 
Up to 1916 figures are for years ended with June 30. i | 
From 1916 figures are for the calendar year and for Class 1 roads | | | 
From 1908 uniform accounting established by the Interstate Commerce Commission 200 | . 38 
For years 1913, 1914 and 1915, aggregates are for Class 1 and 2 roads only A... Ss ae 4 q +- - 
Figures for i919 are from preliminary abstract of the Interstate Commerce Commis- | 
sion 100 4q 
= val Ss rs ; | |2 
fea) ay ° ~ ; | = 
© rs) roa ral re) | i= a 
= 4 —_ — | — | = 
would be $4,000,000,000, the interest of eration it demands, as it may have a con- nated as units of service, no matter wiat law of diminislung returns, exce; b 
which at 6 per cent. would exceed by $65, trolling effect upon the placing of the bal- its character. The operating revenues con- fiat of governmental authority 
000,000 the limit of possible saving ance to either one side or the other of the tain other elements than those of pure trans- Chart and Tabulation IV. emphasize thr 
Here is a high railroad authority empha balance sheet portation, but as they are more or less di- fact that the increase in maint. r _- 
sizing the very contention just made and if Upon the credit side the reduced number rectly connected with that service there is mainly due to rep sa Pn - 7 ne ; : : me 
: . ine yr j : ing Ss > aS e as y e cos . > eavier loco- 
it applies at the present time how can it be of cars would offset tc some extent the in- no incongruity in applying the same measure, mene = "The ‘a Ww nd 
P . . “we ‘ ae Bibe fe « sige at- . ( ars 1¢ costs ayYS a 
refuted that it also applies to the installation crease in fixed charges. A less number of which in reality is a physical unit of at Nees ames ene 1 oo ubject to 
ai ' « fe 2 wy > ~~ e . res anc on > s ec 
of excessive power that has occurred in the trains would very largely reduce the train tained result, and is applicable to other re structures and in —_— nt we or aa im 
last ten years, and from which the roads payrolls, but the matter of congested line of sults than pure transportation Therefore, the same conditions of pr * es, a ry : : 
. Sa ; ~vi ¢ inite P sis se D Ss 4 « n “oads « ) | «€ 
are beginning to realize the full measure road is not so apparent as to indicate that this unit of service of a definite value is us¢ d counts and number of roa con . = ae 
of repair costs, which, in the new equipment, the limit of use has been reached. It is the to measure the gross revenut paid by the it is seen that costs In equipmen suet , 
is very light in its early years yards that are congested, and that condition public for the service it receives as well as creased twice as fast as the costs in mainte- 
It is open to question if the increased irises largely because of the receipt and dis- to measure the expenses and the net profit nance of way 
tchment f long tre s The ory first from operation. The moral of this study seems t be that 
wages demanded by enginemen upon the patcnment oO mger train re very [it agF° ; . . . ae alate 
; t z th ¢ . ailr ler ld do i Here it is seen that maintenance increasea there should be an exhaustive study made by 
heavy locomotives did not have the effect thing that an expert railroader would do in san : - : . 
: clearing up rested vard lit uld by 427 cents while other operating costs disinterested experts to discover the economi 
of raising the wages of all the enginemen aring up a congested yard condition wou Pes Preaee — siti Bice limi vw s lehte eneaaanh ton ie 
in the servic« be to reduce the number of cars upon trains under precisely the same cone itions increase imits in weights of ro ; neg julip! i 
‘ and increase the number of trains by only 0.8404 of a cent, with a relative de- termine the most effective methods of opera- 
Another element of expense to the public crease in profit from operation, the greatest tion and to ascertain what capital values 
ind annoyance to shippers may be found in Where the balance would fall, if a proper cause of such decrease be ing in maintenance appertain strictly to the service of furnish- 
the increased mimimums for carload ship study was made, is not in evidence, but it charges Something might be said as to ing transportation to the public that from 
ments. Neither must it be forgotten that the may well be that it would indicate a loss some of this increase being caused by ime such studies ru'es and regulation hould be 
increased weight of cars has entailed ap a rccnagp on of excessive increase in weight of proved service and safety appliances, but formulated as guides and directions to all 
enormous expense through the hauling of the rolling stock the latter should have had a favorable effect regulating bodies, and that railroads should 
extra deadweight in the cars, both loaded Chart and Tabulation III. give the costs upon the personal injury costs be made to conform to the principles that 
and empty The study would not be com- and net operating income per unit of ser- The gross revenue per unit shows that the such studies might show to be practicable 
plete without giving this feature the consid- vice. The units as described may be desig- railroads are not exempt from the statistical and advisable 
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Special Correspondence of The Annalist accept the report of the International Joint reported favorably a bill to create a Bureau Goldfogle, W W. Law and William H 
WASHINGTON. Feb. 4 Commission on the Great Lakes-St. Law- of Aeronautics in the Department of Com- King, Assistant Corporation Cour | of New 
eT SED EN T HARDING ap- rence waterway project merce. York. States should have the right. the 
pointed Senator William S The Senate, by a vote of 39 to 25, adopted Kepresentative Young, North Dakota, be- committee was told, to levy a tax that would 
Kenyon of Iowa, leader of the bill authorizing the refunding of the fore the House Committee on Agriculture, be on a parity with the assessment igainst 
the Agricultural Bloc in $11,000,000,000 foreign debt into securities advocated the revival of the United States State and private banking institutions 
the Senate, as a Federal ruaturing in not more than twenty-five Grain Corporation to handle the 1922 wheat The treaty with Bulgaria, conclus‘on of 
Circuit Judge, and the ycars The bill provid for a commission crop in an effort to stabilize prices which was reported in official dispatche to 
nomination was confirmed of five, headed by the Secretary of the Chairman Lasker of the United States Washington from Sofia, takes care of Amei 
by the Senate Kenyon Treasury Interest is to be not less than Shipping Board, in conference with members ican rights in view of claims of the Allies 
probably will leave the 444 per cent., and bonds of one foreign Gov- of the Immigration Committee of the House, under treaty f Neuilly it is vir ully like 
Senate this month. His se- «rnment cannot be accepted for those of an- advocated enactment of legislation requiring the German treaty except that the United 
lection for a Judgeship and his acceptance other, nor can any part of the indebtedness half of the immigrants annually admitted States was not at war with Bulgari 
caused much comment, as he has fought the be canceled to the United States to take passage aboard Attorney General Daugherty prepared to 
Administration leadership and bitterly as An amendment provided that the Funding American ships. take action in the event of a strike of bi- 
sailed his fellow-Senators for their attitude Commission should mak i report of each Senator Sheppard of Texas introduced a tuminous coal miners He annou s he is 
toward the seating of Senator Newberry transaction to Congre for its information, bili that would permit the organization of not against the unions, but will 1 r allow 
Other members of the Agricultural Bloc as- though ratification is not required. Senator agricultural pools for the purpose of mak- them to break up the open shops 
sert that Kenyon’s leaving will not deal a Watson of Indiana told the Senate that it ing agricultural loans. A resolution calling upon tl ( rnment 
death blow to the Bloc, and developments was the intention of the President to appoint A Government tribunai for regulation of in the event that it decides to participate in 
have served to stiffen the determination of only Cabinet members and members of Con- the coal industry was recommended in the the proposed economic conferen t Genoa 
some of the members Kenyon's successor eress to th commission In addition to report of the investigation of West Virginia to request that the agenda shal nclude a 
asx leader of the farm bloc has not been se Secretary Melion, it is believed that Herbert coal field disturbances, submitted by Sen- proposition for the enforcement of the 
lected as yet Hoover, Secretary of Commerce, also will be ator Kenyon, Chairman of the investigating Treaty of Sévre was introduced t Senator 
Eefore the Interstate Commerce Committee named committee. King of Utal 
William G. McAdoo, former Secretary of the On motion of Senator Kellogg of Minne- Government loans on irrigation projects Secretary Mellon suggests new x which 
Treasury and Director General of Railways, ota the co-operative marketing bill, urged are provided for in an amendment to the might be used to meet bonus payments In- 
declared that railroad measures taken dur by the agricultural interests, was made the Federal Farm Loan act introduced by Sen- crease in letter postage to raise $70,000,000; 
ing Federal control called for no apologic unfinished business of the Senate after the ator Pittman of Nevada. increase in second class postag: t raise 
The Finance Committee of the Senate refunding was out of the way Action on Notice was served on House Republicans $30,000,000; increased tax of 50 cents per 
listened to experts discuss tariff valuation this bill will be followed by consideration by Representative Frear of Wisconsin, Re- theusand on cigarettes, to raise $25,000,000 
proposals, but reached no conclusion Presi- of soldier bonus measurcs publican member of the Ways and Means increased tax on documentary tamps aa 
dent Kdgerton of the National Association President Harding transmitted to the Sen- Committee, that he would fight any attempt raise $40,000,000; tax of 2 cent or ach 
of Manufacturers, submitted resolutions ate substitute estimates of appropriations to authorize a sales tax as a means of rais- bank check to raise $30,000,000, and license 
adopted by the convention held here urging for the United States Veterans’ Bureau for ing revenue for soldier bonus payments. tax of 50 cents per horsepower n automo- 
enactment of the American vatuation plan. the fiscal year 1923, amounting to $406,038,- Legislation permitting the States to tax biles to raise $100,000,000 are suggested {n- 
Kepresentative Mapes, Michigan, a member $45, a net increase of $20,117,143 over the prceperty of national banks was advocated other $125,000,000 would be needed for the 
of the Commerce Committee of the House, budget estimate before the House Banking Committee by first year, which could be raised tax of 
irtroduced a bill proposing that Congress The Commer Committee of the Senate Judge Oscar Leser of Baltimore, Henry M. 6 cents a gallon on gasolins 
The Week in Canad 
Special Correspondence of The Annalst of interest probably will be 5% per cent., amount of $12,729,000. To provide increased activities of the banks of Canada for Decem- 
TORONTO, Feb. 4 some authorities contending that the time revenue, the Government of Manitoba has a ber Total deposits—$1,781,749,790—show a 
taking time by the forelock has has not yet arrived when a 5 per cent. rate bill before the present session of the pro- decline for the month of $26 378,716, and for 
any merit, there evidently is to would be attractive to investors. It is vincial Legislature providing for a personal the year of $168,754.440 i ceitihbabiend 
be no neglect in the discussing of searcely probable that the Government again income tax. In principle it is based upon while in excess of Movensties bi 619.545. 
ways and means which the Fed- will offer a non-taxable issue. Total funded the Federal income tax measure, but will was lower than a year ago b " $44] Ot 
eral Government should employ national debt at the end of December was levy a rate about 50 per cent. lower Two while current coin dnieiaend = $9. R90 118° 
in refunding the Victory loan ma- approximately $2,500,000, of which $1,992,- years ago the Government established what and $3.836,276, respectively OT na ial 
turing Dec 1 next Financial 967,222 was payable in Canada. As the latter is known as the Manitoba Provincial Savings loans, amounting to $1 174 055,4 ‘ ae a 
journals, daily newspapers and amounted to $2,086,275,420 at the end of No- Bank, the object of which was to provide smaller than the month sar b "$98.068.. 
bank officials are all engaged in vember, it will be seen that the Government funds for making loans, through certain spe- 200, and a year ago by $127 een ri 
discussing the subject About the effected a reduction of $93,308,198 in Decem- cified organizations, to farmers within the loans, reflecting December's activity r the 
only quarter in which there is silence is the ber Including the loan maturing Dec. 1, Prevince. According to the second annual bond market lncsiniesiel by $8 678,974 -o rm 
Government circle If the consensus of the Government, between now and the last statement just issued, cash received from month, and the total cana ous i ‘ane.. 
opinion may be considered a criterion of the month of 1925, will find it necessary to ob- depositors in the last year amounted to $3,- 071,089, was less than a year ve i eek 
action the Minister of Finance will ultimately tain ways and means of refunding four war 113,226. Revenue received from all sources $1,632,157 Call loans prose c = 
take, it is probable that Canadian investors loans, the aggregate original allotment of was $3,389,334, while the balance ($2,949,202 amounted to $169 859,037 a ince ' ° ans . 
will have the first opportunity of subscrib- which was $1,782,000,000 But, of course, in loans and investments and $271,737 cash) 142,082 for the month “and of $41, £3,615 ¢ 
ing to the refunding loan. Should they fail the amount outstanding by the end of 1925, was $3,220,939. The Government announces the year. For the first time sin< ‘its f: i 
to take up the full amount offered, then re in all probability, will be much smaller than that because of the number of farmers in the reserv of Merc catia Re age w oe unre 
course for the residue will be had to the this figure the Province who are unable to meet pay- real value, namely, $1 500,000 a aden of 
United States. The amount of the proposed According to a financial statement just is- ments of interest and principal falling due $7,950,000 ; As some ‘of res % Do sg gp Me 
loan has not yet been announced The sued by the Provincial Treasurer, the consol- on mortgages, as a result of last year’s poor month had increased their Bescon Pe : 5 
amount outstanding of the 5% per cent. loan idated debt of Manitoba increased by $10,- crops, it is trying to arrange with mortgagee gregate reserve of all the cpeeene hae od as- 
of $385,000,000, issued in 1917, at the end of 730,000 in the fiscal year ended November corporations whereby foreclosures may be of the Dominion is ae be $4 cg tt banks 
December, was estimated at about $195,- last With a debt of $11,359,100 in 1920, the avoided. The value of Manitoba's field November, and by $4 675,006 “ nin gyordh 
000,000 It is quite possible, however, that increase in two years has been $22,109,100, crops last year, at $74,951,500, was less than P eee =e o compared with 
. - ¥ 2 af : ’ : _ a year ago. Total reserve of the eighteen 
the financial requirements of the Govern- and $43,246,263 in ten years. In the last year in 1920 by more than $55,000,000 chartered banks is $128,373.46 pone 
ment may necessitate the submission of a the Manitoba Government—partly for re- Further evidence of deflation is to be seen : pth 3,513,499, and the paid- 


loan in excess of the latter figure. The rate funding purposes—floated bonds to the in the Government statement relating to the Continued on Page 200 
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The Reparations Outlook 


HE events of the last month 

—Germany’s default on 
reparation payments, and 
M. Poincaré’s accession to 
power in France have 
brought the whole repara- 
tion question to an acute 
point. Therefore, more 
than ever is it necessary 
to survey the financial and 
economic factors involved and try to arrive 
at sound conclusions as to the further pros- 
pects of Germany meeting her payments. 
Traveling publicists who have visited Ger- 
many since the ultimatum was signed last 
May have so uniformly reported business 
conditions there as favorable—all chimneys 
smoking, everybody busy, and a minimum 
of non-employment—that Germany's default 
has raised doubts in many quarters as to 
the honesty of the German Government in 
proclaiming its inability to pay. It is, there- 
fore, highly opportune at this time to ask 
what is the actual financial position of Ger- 
many, and whether she will prove able to 
meet the obligations that she undertook last 
May 

It has become one of the truisms of the 
whole reparation problem that Germany 
eventually can meet the reparations only by 
*paying with commodities; in other words, 
with the surplus of her exports over im- 
ports How does the reparation problem 
show up when looked at from this angle? 
Sc far as Germany’s trade statistics may be 
relied upon, the outlook for meeting these 
payments grew worse, rather than better, in 
1921. Completely estimated totals for ex- 
ports and imports have been issued only 
since last May, but the steady trend of these 
figures to the end of October was to en- 
large, rather than diminish, the excess of 
imports over exports. Beginning with May, 
the value of imports exceeded exports by the 
following margins: May, 940,000,000 marks; 
June, 970,000,000; July, 1,390,000,000: August 
2,740,000,000; September, 3,150,000,000, and 
October, 4,165,000,000. After October a dif- 
ferent tendency was registered, the excess 
of imports dropping suddenly to 400,000,000 
marks. This reflects the influence of the 
great depreciation of the mark that occurred 
in October and the first two weeks of No- 
vember. That influence was to increase ex- 
ports and to restrict imports. The Novem- 
ber exports suddenly jumped to 11,900,000,- 
000 marks, after 9,711,000,000 in October, end 
7,520,000,000 in September. On the other 
hand November imports dropped tc 12,500,- 
000,000 marks, after 13,555,000,000 in Oc- 
tober, and 10,670,000,000 in September. 

Both tendencies were perfectly natural. 
That the Germans had to restrict their pur- 
chases of foreign goods when the mark 
dropped in value to only one-third of 1 cent 
is cbvious, and it is equally obvious that this 
depreciation would give a powerful stimuius 
to exports. There occurred, indeed, what the 
Germans call *‘ Germany’s closing-out sal« 
(Ausverkauf Deutschlands), which was but 
a repetition of what took place in the first 
great downward movement of the mark in 
the Winter of 1919-20. Since last October, 
Germany has been flooded with foreign buy- 
ers. But, from the German standpoint, there 
is one unwelcome feature about this buying. 
Foreign merchants come in with their trunks 
stuffed with German paper marks with 
which to pay for their purchases. In other 
words, such buying is merely a form of re- 
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By William Dreher 


deeming a part of Germany’s depreciated 
paper money; it creates no bills of foreign 
exchange, the very thing that Germany most 
needs for re-establishing her financial posi- 
tion in the world. 

The foreign trade for later months may 
ven show a surplus of exports over imports, 
though by uo means in such volume as ap- 
preciably to affect the reparation problem. 
imports are bound to sink further, in view 
of the present value of the mark, the shrink- 
age of which has not remotely been counter- 
balanced by the rise in earnings with the 
great masses of the German people. Exports 
will probably expand further, as measured 
by the present value of the mark. But that 
restriction is an exceedingly important cae, 
for the exchange value of Germany's exports 
in November, say in dollars, was actually 
less than in May, the mark having m2zan- 
while lost more than two-thirds of its May 
value. Hence when Germany reports 11,- 
900,000,000 marks worth of exports for No- 
vember, the gain over the 4,550,000,000 for 
May is wholly illusory. 

It is a fallacy to speak of an increase in 
Germany’s export trade in terms of a de- 
preciated currency. Thus the gain in No- 
vember's exports of 2,189,000,000 marks was 
actually scored on a smaller volume of busi- 
ness than for October, November exports 
having amounted to 191,000 tons, as against 
197,000 tons for October. 





lation to paying reparations. That the 

average of the seven months, May-No- 
vember, will be maintained for an entire year, 
exports for the twelve months ending April 30 
next will amount to 89,136,000,000 marks. A 
very big sum, certainly, but convert it into 
dollars at 200 marks to the dollar and we 
get only $445,000,000. Reduce this by $115,- 
700,000, representing the 26 per cent. upon 
Germany's exports exacted under the Lon- 
don ultimatum, and the total credit that 
Germany can book against her exports is 
only $352,300,000. But the yearly reparation 
payment is about 3$500,000,000. Therefore if 
Germany could devote every dollar received 
for exports toward meeting the demands of 
the Allies, she would still fall short by nearly 
$170,000,000. But manifestly Germany can- 
not devote even any considerable moneys 
derived from exports to paying war in- 
demnities, since she needs every depreciated 
mark that she can get to pay for imports. 

For imports, especially in raw materials 
and food products, must necessarily remain 
large. The German Government, to some ex- 
tent, has been tfying to correct the disparity 
between imports and exports, but whether 
its measures have been inadequate or its 
zeal in enforcing therm too lax, it is not pos- 
sible to say at this distance. From time to 
time the German papers print statements 
showing how the Government’s efforts to 
restrict the import of luxuries have been 
crossed by the Allies themselves. It is 
claimed, for example, that the export and 
import license bureau maintained by the 
Allies at Ems thwarts the Government's 
plans for preventing the import of luxuries 
into the occupied territory. Another com- 
plaint is that goods coming into Germany 
from Alsace are far in excess of the maru- 
facturing capacity of that district. (The 
treaty stipulates that Germany must keep 
an open frontier for a certain period to 
goods cf Alsatian manufacture.) 

But the whole problem of making Ger- 
many’s exports exceed her imports in value 
is well-nigh impossible of solution, for it 
flies in the face of natural economic ten- 
dencies. The hard fact is that Germany 
needs’ more foreign goods than she can pay 
for with exports, and nobody yet has sug- 
gested a feasible way to reverse this. The 
average yearly excess of imports in the years 
just before the war was about $360,000,000. 

Looking at the reparation problem from 
the standpoint of Germany’s finances, a still 
less encouraging view, if possible, is ob- 
tained. In his statement on the public 
finances early in November the Finance 
Minister showed that for the current year 
(ending March 31) there will be a deficit of 
110,000,000,000 marks. He spoke of this sum 
as ‘‘ the amount to be raised by loans,’’ but 
nobody believes that Germany can raise any 
such sum by borrowing. When the German 
Government recently sounded the Bank of 
England regarding the prospects for raising 
a German loan in England, the answer was 
decidedly negative. It plainly told the Ger- 
mans that the terms of the May ultimatum 
made it impossible to extend credit to Ger- 
many. 

The Government is now putting through 
new tax bills that are estimated to increase 
the revenues by a maximum of 42,000,000,000: 
marks; but drastic as some of these taxes 
are, the revenue under them will yet be far 
below Germany’s requirements. Hence the 
Government already is figuring upon a deficit 
of 60,900,000,000 marks for the next fiscal 
year. But even this estimate assumes a de- 
preciation of only one-twentieth in the value 
of the mark in making reparation payments, 
whereas it is now worth only about one- 
fiftieth of normal. At a one-twentieth de- 
preciation a year’s quota of 3,300,000,000 gold 
marks (2,000,000,000 marks as_ reparation 
payment and 1,300,000,000 being assumed as 
26 per cent. of exports) amounts to 66,000,- 
000,000 paper marks, but at one-fiftieth, 
which is the present depreciation, it becomes 
165,000,000,000 paper marks. The wide dif- 
ference between these sums strikingly illus- 
trates the impossibility of the German Gov- 
ernment drawing up any kind of budget, 
quite apart from the question of obtaining 
the necessary revenues, 


Now consider Germany’s exports in rela- 





It is not surprising, therefore, that 
Berlin authorities now take an ¢ r 
favorable view of the financial position t 


indicated above. According to the late 
ures the total expenditures for the 
fiscal year are placed at 329,000,000,00% 


marks. The floating debt, it is added, rs 
253,000,000,000 on Dec. 10. The imposs 
of meeting the expenditures named 
vious; it is equal to a taxation of 
marks per capita of the population And 
financial position is growing rapidly wor 
Of the 233,000,000,000 named 68,000,000 
were contracted since April 1, or 9,000,000 
a month, which is a much higher ate 
debt creation than at any previous time 
The Government finances thus are 
sharp down grade. And they are drag 
the Reichsbank down in their wake 
steady depreciation of its status in 
evident from the following figure Ir 
first quarter its note circulation ir 
612,000,000 marks; in the second, 5,914,000 
000; in the third, 11,063,000,000, and in t 
fourth, 27,255,600,000. Since May 19 
the Reichsbank has been returning G 
ment discounts separately from commer 
bills; hence it is possible to measure tt 
tent to which the Treasury’s distre 
latterly weighed upon the Reichsbank 
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the date in question to the end of December 


55,396, 000,- 


Government discounts rose from 
000 marks to 132,330,000,000, and of the 
crease 15,293,000,000 occurred in the 
week of December. At that date the r 
eirculation touched = 113,569,000,000 mat 
which denotes an expansion of 44,554,000, 
for the year. 

It is a dictum of finance that the posit 
of a central bank of issue accuratel 
flects the economic condition of a 
barring mismanagement of the bank’s 
ness. If that dictum can be applied t 
many, where no dereliction | beer 
the charge of the Reichsbank’'s manager 
Germany’s economic position must be x 
tremely grave. Apparently, there is ‘ 
out of this financial slough of desponder 
except through the most radical mea 
Call it readjustment or repudiation 
thing extremely radical will have t 
before Germany can begin the process 
covery. 


ce 


n 


UT, then, the business situation in 
many, as those traveling publicists t 
told us, is surprisingly good—better 

in any country. That a country witt 
preciating currency has a_ temporar 
vantage over others in attracting f 
purchasers of merchandise is no new 
But those advantages are evanescent; 
clining currency is a stimulant that i: 
cates, not a food that nourishes and 
effects soon wear off, leaving the 
head next day. The very latest reports f: 
Germany mention a marked slowing uj} 
foreign buying, after the mark rose f 
one-third to one-half a cent in value 

Germany experienced last year m 
the phenomena of economic intoxicatio: 
to a declining currency. suying of 
assumed unheard-of volume, and wild spe 
lation as each new low level of the 
was touched—naturally enough, becaus 
new depreciation of the mark increase: 
value of stocks. The heavy deman 
goods, together with the shrunken va 
working capital, made it necessary for 
stock companies to call for new capital 
unprecedented sums. New stocks and bor 
brought out in Germany last year had 
aggregate nominal value of 
marks, nearly half of which fell ir 
December quarter, when the mark scored 
heaviest drop. The new companies organi 
were more than thrice the number for 192 
(924 against 306). 

3ut there is another side to the depre 
tion of the mark. As it fell, labor was lo 
its wages. The workman saw that hi 
earnings no longer sufficed to buy his bre 
and meat. Hence, a widespread moven 
for securing new advances of wages, leadir 
to an increase of strikes. Wages have be 
pretty generally marked up, but far 
enough to counterbalance the decline of 
mark. The mark now is worth less 
one-third of its value at the beginning 
last May, but the advances in wages hard 
anywhere have reached 30 per cent. ( 
miners, who are among the highest p 
workmen, now get about 75 marks a d 
instead of 50 to 55, as a year ago. It m 


ny 


fr 


be mentioned that fully 90 per cent. of tas 





working people of Germany now are earni 
less than 50 cents a day, and the questi 
naturally suggests itself: What can a1 
system of taxation avail in raising reven 
from such an impoverished class of worker 

Another natural effect of the drop of 
mark was a sharp advance in prices of 
kinds. The index number of the Frankfurt: 
Zeitung, covering seventy-seven articles, 
to 320 at the end of the December, or 
scale of 100 for January, 1920 Or, or 
peace price basis of 100, the December figur 
was 3,596. -Against this thirty-six-fold ir 
crease in the cost of goods, the advan 
wages has been only ten to fifteen-fold. Ver 
many persons, especially in professional 
official positions, have had to put up w 
considerably smaller advances in I 
The total result is that the purchasing px 
of the Germans, especially in the cas 
foreign commodities, declined enormou 
in 1921. 

Nor is the position of German manufa 





ers and other producers so enviable as |} 
often been represented. Their chief troub! 
are unsatisfactory labor conditions, lack 


fuel, fluctuating exchange, heavy taxatior 
and so on. The coal production of the cour 


31,855,000, 000 
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Chain Stores, Mail Order Houses and Retailers 


By C. F. Hughes 


entory account of this concert 
approximately $105,000,000 At 
June, 1921, it amounted to about 


I 


nd at tl end of 1921 was 346,445,830 


ITH respect t the operatik 
leading mail order houses, : 


veral of the department stores of 





country, the question is worth whilk 


whether the progressive development 
into many million has not definite 
limit particular! when the busines 
upon small profit margir The store 
posse the girat t kk ot catalog 
cert but to do volume busine 
all the merchandise the publi 
the supply of goods must be most 
A few simple calculatior ire enough to show 
that the entire net worth of a ce 
be viped ut on a ubstantial 
It is easy, for instance, to see how 
ent. drop in commodity values 

ting $100,000.000 w ild eriously 
th working capital of the most efficient 


ganization 


Price flexibility, as regards the 
of t ma ora busir may be 
t porary handicap, persisting 


mained for the chain 


time that values become mor tabilized 


is t custom just now, however 


{ r p? due for constant 


seriol lecline Various estimates place 


duration of this declining market 
to twenty-five year » transition 
with the period that followed the 





the necessity of price flexi- for farm product 


of his mail-order 
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This would make 
bility yn tl part f th mail-order 
permanent instead f merely a 
problen 
Just now the retail rchants in 
cultivated b the n l-order conc 
bein urged to capitalize their present 
intages so that when the readjustment 
ommodity values is completed they 
ip capital £129,316,97 With the 





banks the reserve is considerably in excess of 








ipit 

Final Government crop estimates 
Dominion re even s satisfactory 
preliminary estimate the total 
being reduced to $931.863.670 comp 
$1,455,244,050 it 1920 and)» =$1,537 
1919 rotal i for three western 
ir i $415,625, 500 i 1 rease 

with 1920, of $195,868,900 In Ontario, 
ilue i $256,008, 004 against §& 
Quebe $232,151,000 igainst $330,2: 
Britis} Columbia $21,882,000 igainst 
017,500 in the Maritime Provinces 
370, against $112,734,250 According 
ernment tatist 1921 w ilso an 
in the fur industry, the total catch 
having a value f but $10,122,571, 
with $21,387,005 for th previous ye: 

\ number of additional statements 
been issued by industrial and financial 
porations thi weel New insurance 


last year by the Confederation Life 


tion amounted t $25,085,085, azainst 
904,642 in 1920 Total insurance in 
$145,237,.818, however was in exce 














75,746,900 


to defer the proposed extensions and 





Vancouver for the Pacific steam- 








n” 


previous year by nearly ten millions, 


total asset tlued at $30,439,338, 


on investments was 6.02, a slight 


the previous year while net revenue 
premium at $5,497,960, increased 

410 Although the combined profits 

Canadian Car and Foundry Company 
$1,188,853, compared with $1,515,712 


WORLD TRADE AT A GLANCE 


.226,091. Average rate of interest 


Trade and industry in every country are reviewed week 
by week in THE MANCHESTER GUARDIAN 
COMMERCIAL. 


the company ha no banking indebtedness. 





Addressing the shareholder it the 
meeting President Butler expre ed 

that, ir iew f the need of the railways for 
equipment and rol stock, 1922 

ir improvement ir busines Ontario 

and Debenture Compan increased 


Every change of tariff and every change of mood in 


markets abroad is noted as it occurs. 


earnings by nearly $35,000, added $100,000 to 





erve ind 1 10 per cent. dividend 

capital of $1,750,000 Landed Banking 
Loan Company of Hamilton had net 

of $137,672, paid 8 per cent. dividend, 
rdded $35,000 to reserve Premium 

of Merchant Casualt Company, 

incre ed from $495,908 to $615,278 

\ 4 ising feature in nnection 


Everything that the engineer is doing, everything that 
the chemist in any country is doing is watched for the 


benefit of its readers. 
Winnipeg, 


Labor movements are surveyed as they affect prices 


innual meeting of the Canada Permanent 


Mortgage Corporatior wa the 
ment by the general manager that, 


and production. 


standing poor crops in Saskatchewan, 





pany’s collect 
that Province in the last year incre 


$83,721 on principal and $76,796 on 


THE MANCHESTER GUARDIAN COM 
MERCIAL has its own trade commissioners and spe 


is on farm mortgages 


as compared with 1920 He announced 
in Southern Alberta, where a succession 


bad crops had occurred, the « ympany 


mortgages The Toronto Street 


Company, whose franchise expired 





la 

shareholders at the annual meeting 

week ere being i deficit of $997,299 

the « month is compared with 
for th tw V months of 





two years prior to the expiration 
franchise, the company endeavored 


cial correspondents at every junction and terminus of 
the world’s commerce, thereby ensuring that its trade 
information is accurate and up to date. 


In a word, THE MANCHESTER GUARDIAN 
COMMERCIAL aims to be eyes and ears for the 


modern business man seeking international connections 


last, had a poor statement to present 


1920 


the consent of the civic authorities to 
crease in fares, but this was refused, 
withstanding that wages of employes 
been very largely increased by intervention 


of said civic authoritic Concurrently 


the passing of the railway into the 
of the civic authorities, the averages 


Che Mauchester Guardian 
Commerrial 


the ticket system was raised from Subscription price New York Of fice 


4 cents te 64 cents and the single fare 


> cents to 7 cents Naturally, with 


220 West 42nd St 


vent of higher fares, there has followed 
lowering of the fervor for public ownership. 





Notwithstanding a persistent monthly 
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HE ANNALIST Business Index Number 

for Decemb2r is 262.2, Stocks in Decem- 

ber made a high of 92.1 and a low of 
87.7, thus continuing the rise which began in 
September. This successive upward move- 
ment of the market through the last four 
months may be taken as an indication that 
the turn has come and that the rise forecast 
in November of 1920 has actually begun. It 
should be noted, however, that no movement 
of the index line predicts this unless stress 
be laid upon the negative fact that it has 
not forecast a downward turn. 

In the November forecast it was stated that 
stocks would make bottom in that month or 
in December, that they would rally in Jan- 
uary, 1921, yield in February, to a secondary 
downward pressure for an indeterminate 
period and then start upward on a sustained 
movement. It is this movement which, ap- 
parently, began in August. 

As to business it was predicted that the 
collapse then in progress would continue 
until August, when reaction would begin 

forecast has been amply justified by 
the. facts, for business revival did begin in 
August and has continued since, slowly, per- 
haps, but surely none the less 

The next move of the index lin« 
looked for is a turn downward. Such 
may be mere fluctuations, which will be 
noted at the times they occur, but, if the 
line maintains the degree of accuracy it has 
already recorded, no persistent downward 
movement of the market can commence with- 
out due notification by a downward turn of 
the line. 
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OTHING has taken place 
week which could be 
directely affecting the business 

tion. There continues to be a sluggishness 
in many quarters and little prospect that 
radical change from this condition will take 
place in the immediate future. Looking at 
affairs in a broad way the evidences of 
betterment cannot be ignored, but radical 
improvement is not manifesting itself. In 
fact, there continues to be a heaviness even 
in those quarters where a certain degree of 
buoyancy was manifest in the closing weeks 
of last year. How long this will continue is 
of course problematical, but it is significant 
that although the industry of the country is 
in something of a slump, a not unfamiliar 
phase of a reconstruction period, sentiment 
continues to improve and the confident belief 
in the future is one cf the highly important 
elements to be considered. 

If pessimism developed in a time like 
there could be no great certainty that 
crisis had passed. But with business 
and bankers considering the outlook 
factory it may be counted as 
even though the beginnings of a 
be slow progress will continue and 
mately there will be a realization some- 
thing akin to normal. The banking position 
of the country is perhaps the truest index 
that can be discovered. The steady liqui- 
dation of loans in all sections of the coufi- 
try; the contraction of discounts at the Fed- 
eral Reserve Banks; the decline in note 
circulation and other matters of similar por- 
tent show beyond doubt that the credit po- 
sition is such as to permit of business ex- 
pansion when demand, both in this country 
and abroad, becom«é assertive to the point 
of requiring increased operations to keep 
pace with consumption. 

During the next eight to ten weeks the re- 
ports of corporations for the year 1921 will 
make their appearance in large volume. On 
the whole they will probably not make pleas- 
ant reading, for therein will be told a tale 
of severe readjustments written off against 
surplus. There is nothing new in what will 
be shown. The public in general has realized 
for a long time the exact situation, and yet 
the placing of the figures in cold black and 
white may be a bit disturbing, especially if 
there is evidence that further readjustments 
to meet depreciation of inventories may be 
necessary during the present year. In the 
case of the railroads the figures will present 
little that is new, since the monthly returns 
have been closely analyzed and the meaning 
interpreted clearly. But while the reports 
may in themselves be a bit depressing, they 
) will probably have no sharply untoward in- 

fluence. There is a disposition to regard 
1921 as water vver the dam, and eyes now 
are turned to the future rather than to the 
past. 

While it is true that most industries are in 
# sense marking time, the past week has 
shown improvement in one basic fine which 
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The Annalist Barometer and Business Ind 


may have more than ordinary bearing. This 
relates to the iron and steel industry, where 
demand has been picking up and inquiries 
have been transformed, to a large extent, 
into direct orders. The move not of wide 
proportions, but it does mark the first re- 
covery that has been witnessed in this par- 
ticularly field in the opening month of the 
year, and if the iron and steel industry 
still looked upon as a barometer of under- 
lying conditions then the recovery noted is 
worthy of more than passing comment. 

In the security markets the trend 
last week was once again steadily 


is 


is 


during 
upward. 


The move was not so outstanding in bonds 
as in stocks, but at least fn the former 
classification there is still evidence of the 
January _ reinvestment demand, and new 
issues as they come out are being readily 
absorbed. The move in the stock market 


does not as yet appear to have a real foun- 
dation upon which to build a general for- 
ward movement of lasting quality. But the 
underpinning for a bull market is not easily 
placed in position, and it must be admitted 
that in the incipient stages there is usually 
market ‘action similar to that which has been 
taking place in the last several days. 


Stocks 


last week, the stcck 
illustration of hew 
is dominated by 
pool operators and profes- 
sional traders. Prices in the latter half of 
the week moved forward buoyantly, with 
the most pronounced gains in what have 
been termed the highly speculative issues. 
Whether or no the gencral run of stocks will 


aspects 
another 
situation 


its major 
market gave 
completely the 
the activities of 
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be caught up in the advance remains a mat- 
ter of doubt. It is largely a question of 
whether public participation can be drawn 
into the market by the sight of rising quo- 
tations in certain quarters. 

It was quite clear last week that impecus 
for the rise lay in the skepticism of the 
short interests. Covering operations were 
undertaken in various quarters, and as a re- 

It the short interests were probably de- 
pleted to a very considerable degree The 
tcchnical yosition of the market was, the re- 
fou weakened, and it is not unlikely that 
the market inay face an inactive period un- 
til new short lines have been put out. 

The display thus far has been in the so- 
called specialties. ‘The old line issues, while 
they have gained, have not been in the lime- 
licht, and the list as a whole, after each 
day’s trading. has been of a rather spotty 
appearance. Sv far as the discounting of 


advance 
fone a 
to say, 


business conditions is concerned the 
that has taken place has probably 
long way in that direction. That 
there has been business improvement of sub- 
stantial, but not buoyant character. At the 
same time it may still be true that the stock 
market has as yet failed to discount in- 
trinsic values in the securities themselves. 
The actual worth of securities represent- 
ed by book value, or similar methods of de- 
termining inherent strength, was lost sight 
of in the decline that took place after the 
coliapse of the bull market of 1919, but re- 
cently there has been an investment demand 
for stocks for the long pull How far such 
demand will assert itself is open to debate, 
but at any rate this element in the market 
should prove a factor of growing importance 
with relation to securities which are just at 
the moment somewhat neglected, but which 
have intrinsic value in of that repre- 
sented by present market quotations 
The upturn in certain group has 
been in the realization that better business 
was at hand or in anticipation of a resump- 
tion of activities where for a long time pro- 


is 


as 


excess 


either 


duction has been at low ebb. The automo- 
bile issues, for instance, have been in de- 
mand because of increased business during 
the month just closed and because there is 
reason to believe that the next several 
months will see a decided betterment. In 
the copper group, on the other hand, the 
situation is quite different. Svch upturn as 
has taken place with referent to the min- 
ing companies has been due not to any 
greater earnings in recent weeks, but be- 
cause it is considered that the copper com- 
panies will resume operations in the Spring. 
On the whole, however, the market pre- 
sents many cross currents, and there can be 
no certainty that a trend of three or four 
Gays’ duration means more than a tempo- 
rary churning about of prices It is too 
early to attributc a high degree cof impor- 


tance to price movements which are so clear- 
ly under the domination of special groups of 
operators. 


Bonds 


AST week's bond market 
L cided softening tendency 

days, issues of all classes registering 
fractional declines. The effect of the scar- 
city of new corporate offerings and the 
strength in the European exchanges became 
apparent on Thursday, when the market 
turned toward higher quotations. By the 
close on Friday most of the early losses had 
been regained, and several issues reached 
new high prices. Trading was active all 
week, but, as has been the case in the past, 
new issues received more attention than the 
old ones. 

New offerings, if we except the $600,000,000 
of United States Treasury certificates, 
lighter than in some time past, invcst- 
ment bankers evidently inferring from the 
tone of the market that it had about as 
much as it could handle. It is a noteworthy 
fact, however, that the new issues which 
were offered were rapidly absorbed, and in 
some instances heavily oversubscribed. In 
this latter class the feature was the offer- 
ing of $30,000,000 Chicago, Burlington & 
Quincy Railroad first and refunding mort- 


showed a de- 
in the early 
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gage 5s, due in 1971, at 97, to yield 5.17 5 tish War Loan 45s 
cent. This issue was oversubscribed sé the pound, ref 
times. The United States Treasury ff rmer advancing % 
$400,000,000 4% er cent. notes, maturing | Oo 4 The 
March 15, 1925, ee par, and an adiditior 1 % ‘te - ge 
$200,000,000, which would be exchanged at 1 were ictive, both ji 
for Victory notes. Early reports on subscri} s; of 1931 advanced fra 
tions indicated that an aggregate of $1,204 xican Government 
000,000 of these notes had been applied f w York Stock Exchang 
Other flotations of interest were $5,000,004 ibtless on the stre 
Lincoln (Neb.) Joint Stock Land Bank it of President Obr 
cent bonds, due 1951, at 101%, to yield 4 t the possibility of 1 
per cent. to the optional maturity in 19 imption of p 
$860,000 City of Fort Wayue sch« impr Janeiro Ss adv 
ment 6s, due 1927, at 105%, to y 4.7 

cent. ; $2,500,000 Theodore H. Davies & market at the 
Ltd., fifteen-year collateral trust 7s, « nd sensitive to slight 
at 99144; $1,750,000 Indiahoma Refinir ructive or otherwi 
pany first mortgage sinking fund 8s at | wever, that there 
$2,100,000 Oswego Falls Corporation r r gilt-edged securities 
mortgage Ss, due 1942, at 99; $1,000,000 Cit tremendous succes 

of Paris (Texas) 5s, due 1923 to 1972 t & Quincy offering 
prices to yield 5.50 to 5.25 per cent., ac r € n of the +% per 


ing to maturity ; $2,500,000 Melbourne Ele 
Supply Company, Ltd., general mortgages 





due 1947, at 101; $1,250,000 First Texas = 
Stock Land Bank 5s, due 1941, at 100% {Orel E h 
ing 4.90 per cent. to the optional matur F LA: ign xc ange 
in 1931; $500,000 first mortgage 7 f t \ rp recovery ip ster 
Jolson Fifty-ninth Street Theatre Bu r P $4.314% on Frida 
due 1924 to 1937, at par; $1,000,000 Califor? f tw foreign ex 
Oregon Power Company first and refur week This is t} 
mortgage 6s, at 93%4, to yield 6.60 per cent evailed for exchar 
The market for municipal issues wa 1919. There i 
less, and prices among the weaker issu two rate how 
showed a tendency to sag a little. The cl : ide in a declinin 
of a large impending issue of soldiers’ bor n sterling had hes 
bonds apparently has cast a shadow f ur r he year The hi 
certainty over securities of this cla r ttuined in a risin 
investors are showing an inclination to sterling had rec 
developments before making further « mit the pound from tt 
ments. 
The reception accorded the new offeri wa A 
Joint Stock Land Bank bonds last we ‘ mn I 
dicates an increasing demand for th t uld not b 
paratively new type of totally tax-ex possible curt 
security. African gold 
The Victory 4%,s and 3%s maintains : : 
recent strength, the 4%, per cent. issue rage 211 
at 100.30 several times in the week 
Liberty issues lost ground until] Thu Ww ‘ 
when new vigor seemed to come int th Stoci { ransacttons Bonds 


ket. This strength lasted until the cl 


all issues except the first 3%s record ’ . — 
tional net po tele x FOCKS, SHARES 

In the railroad list quotations were irr d Feb. 4, 1922 
lar at first, but strength develope tow = 
the close and prices showed satisfact 67 ag! ; 
gains. The Denver & Rio Grande issues w 0 108 700 
active after publication of the plan by t 100 196.055 
Western Pacific. This plan does not f 241 545,992 
the status of the five underlying ‘ ( 19,795 
advances from % in the consolidated 4 % 202,410 
points in the improvement 5s were regist . G43. ON 
The refunding 5s of 1955, for which the plar 88 «18.139 210 > 
offers 50 per cent. in sinking fund 
0 per cent. in 7 per cent. cumulative 1s > 7 Ih 
pe stock of tne new company, gair (PAR VALU E) 
points, to 46%. The new Chicago, Burlir OO $13,769,950 $19 
ton & Quincy refunding 5s fell fractior Ow 12,945,500 18,768 
from the high prices established imr od 1-3, 466) SH) 21 
ly after the allotments were made at <00 «12,861,400 19,0, 
the joint 6%s, on the other hand, gair 54 "4015:100 ~ ye 
about a point, to 107K. The New Ha ee: 
sues continued strong, anticipating fa $68,240,950 $101 
legislation for the New England roads M 0,184,100 +4 
debenture 6s were particularly noticeabl nies compare an 1 
this respect, selling up to 69% at on: week last year 
and closing the week at 68, a net advan : 
4% points. Canadian Northern debentur <2 Feb. 5,'21 bed 
and Grand Trunk 6s each gained fracti ve _— os 
Great Northern 7s, after early weakn : 6.023.000 + 368 
scored a net advance of 54, to 107%. S 63.000 
ern Railway consolidated 5s gained a point 
90%. P , ane , H) $65,240,950 $7, He 
The feature in the public utility list w 


the activity in the local traction issue 
the strength of improved earnings 


withdrawal of the application for a rec Cfaril A 
for the Interborough Rapid Transit Compar e verages Bonds 


combined with the announcement by the 














iness Men’s League favoring the preser VENTY-FIVE RAILROADS 
transportation system, the Interborough R 
id Transit refunding 5s got up to their ré ; Net Same I 
high price of 65, and closed the week at ab “ are Ch an Last 
that figure. Interborough Metropolitan ‘4 5 ng rd 
gained 4% points, to 19. Third Avenue R ( 4.02 + og 
way published its best earnings staten t " $4.45 1 43 
some years, showing a consistent gain in t 3 3.14 + .69 
income each month since June, 1921, with 4 od + .30 
terest charges, including those on the ad ' eee 
justment 5s, covered and a margin fo : / rY-FIVE INDUSTRIALS 
plus. The adjustment 5s gained 2 point ‘ 
5S, and the refunding 4s advanced a il oe an ve 4 
amount, to 62. Hudson & Manhattan adjust 1 83 94) 4 29 
ment 5s also made a substantial gain, « j 84.62 $1.33 
ing at 56. There was a good deal of acti 7 $5.08 , 46 
ity in the Consolidated Gas 7s, when tl Ex 85.66 1 58 
ecutive Committee announced the declarat os 
of the regular quarterly dividend on the st COMBINI AVERAGE — 50 STOCKS 
There had been some apprehension as " 
whether this dividend would be passed, wi a ae ri = 
was reflected in the market for the 7 per 825 68.65 H 17 
cent. notes. They closed the week at 10314 8 7 69.53 + ‘gs 
net loss of %. 64 70,11 + .58 
In the industrial section quotations { 70.55 + 44 
lowed the general trend, soft early in r See ae 
week and strong toward the close Tra FORTY ISSUES 
was active, but few important changes Same 
recorded. Cuba Cane Sugar convertible Net a 
spurted at the close for a net gain of Change 19 
point, to 75. Chile Copper 6s fell a ft me Ue 8 
tion, to 86%, but the 7s advanced \, to 10! 6 4 ‘93 
American Sugar Refining 6s lost a fract 76. — 05 
to 98144. Cuban American Sugar Ss gair 7t + .19 
to 103%. Goodyear Tire and Rubber Ss of 1 76 + .14 
lost %, to 98, but the first 8s of 1941 + < » . 
= re at 111%. United States Steel sin! tao Highs and Lows—Bonds 
ing fund 5s held their high price arour —40 BONDS 
100%, in spite of a poor showing on their las v High Low 
statement of earnings. United States Realt Jan. 77.07 Jan. 75.01 
and Improvement 5s rose 2 points to their ‘ hong pwr 67.56 un 
record high of 95. Tidewater Oil 6%s lost a 9.73 Jan 79.05 Sane 7 05 a 
fraction, to 101, and Virginia-Carolina Chen 1918 64.12 Jan. 82.36 Nov. 75.65 Se 
ical Company 7%s, probably in anticipation 1917 r 7.43 Dec. 89.48 Jan. 74.24 Dec 
of competition from the proposed nitrate pte 80.91 Apr. 89.48 Nov. 86.19 Apr 
plant at Muscle Shoals, fell 2 points. to 92\ : 8.99 Feb. 87.62 Nov. 81.51 Jan 
The foreign Government list was affected +3 . 2 only Se-ee Pub. 81.42 Dec 
to a large extent by the exceptional strength 1912 aa — 92.31 Jan. 85.45 Dec 
of sterling exchange. The United Kingdom 191) 69.57 Sep. ad vabeale 
5lgs of 1922 and 1929, both of which are ex- *To da 
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296.783 


1922 
1921 
1920 


Yearly Averages 


+ 


261.796 


j 
+ 


175.720 
80.096 


ev) 


ttt+4 
TT 
me 


ia 


237.00 


t+ t+t-$4 444 t+ + 
SSS See ease! 
ttt+++444 +4 

$44 

bay 

++ 


ber is a means of showing fluctuations in the 


e of the Food Cost of 


average price of a group of commodities. 


Livin 


Oct 





June 


-100 


— 


The Annalist Index Number shows the fluctu 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 














: Same Week ear Same Period FOREIGN GOVERN MENT SECURITIES 
Last Week Last Year wD ate Last Year 
Sales of stock, shares 5 O00 O52 2.645,086 17,840,080 18,139,210 Last Previous Same Week 
Sales of bonds, par valu $7#i, 102, 100 $48,240,950 $465,318, 100 $350,184, 100 Week Week Year to D 1921 
{ High 70.72 High 71. th 70.72 digh 72.385 British Con 212% m2 @l' 24451 1S 
Average price of WO atoc ij Low 68 14 Low 68 4 Low tt Low 67.09 British 3% OF, @I2% a4 13% re Q 4% 
Average price of © bonds — agi co 70.32 + - 73.01 co = 24 | British 414% R714@87 87% GRD 87% WDX314 774,077 
Average net vield of ten high-priced bonds +7008 oy i tT hve 5.211% French rentes (in Paris 6. TOG th. 5G ti. 40 Mi. TODA S.UT@AS 
New security issues Yo 500 S700) $205,005 (00 $2.7, 552.000 French War Loan (in Paris) 80. 20078 .95 SU 26 SO.20K7 6S 7 2OGS5.05 
Poten tials of Productivity and Measure of Business Activity 
THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
-End of December End of November.—— 
1921 1920 1921 1920 Current Mean Mean Price of 
United States Stcei orders, tons 4,268,414 8,148,122 4,250,542 9,021,480 Mirimum Range, 1922 Pric ‘ther Y 
Daily pix iron capacity, ton 53.196 87,222 47,183 97,830 Price High Low 1922 1921 
Pig iron production, tons *1, 649,086 *®2,633,26% t1,415,481 $2,934,908 Copper Electrolytic per Ib $0.1375 $0.13875 $0.1375 $0.138125 $0.1 
*Month of December. tMonth of November |} Cotton: Spot, middling upland, per !b ; 1720 1M 1547 1775 7 
. - " | Brick Hwilson Kiiver common er 1,000 ..15.00 15.00 15.00 15.00 17.( 
ALIEN MIGRATION | Cement, Portland, bulk, at mil, bbl 1.7 1.70 1.70 1.70 2 
De Nov Oct Sev Au July June Wool: Ohio & Pa. half blood combing, per Ib 40 40 7 350 2) 
1921 1921 1921 1921 1921 1921 1921. Pine: No. Car. Reofers 6 ir per 1,000 fl....28.50 28.50 28.50 28.50 28.50 16.50 
Inbound 44,000 18 000 15,977 000K ISK 10.000 57.80 Hides: l’ackers, No. 1 native, per Ib F 160 1650 1650 13M 30 
Outbound $6 000 8.000 $8 SM 30,000 PIAL 40,000 40,950 Petroleum: LI'ennsyivania crus at well, bbi 3.0 25 $3750 7 5d 
_ - meni Pig tron Bessemer, at Pittsburgh, ver ton. .21.46 21.9 21.4 21.71 27. 43.71 
lalance +800) +7,010 +20 000) +18.000 +10,000 +16,853 | Rubber Up river, fine, per Ib 72> as 1725 2012 7 {125 
| Silks: Japan, Sinshiu, No. 1, per Ib 3 7.25 7.85 7.25 7.550 212 11.4275 
GROSS RAILROAD EARNINGS 
Third Week Second Week First Weel Month of From Jan. 1 s 
in January in January in January October to Oct. 31 AVERAGE OF WHOLESALE PRICES 
11 Roads 13 Roads 12 Roads Ist Roads i184 Roads 
mt $10,450, 462 $10,374,306 $7,088,298 F454 $4,672,651, 364 ' ; , wae 
1820 12,305,112 13,088,878 9,400,000 641,827,108 5,082,819 ,687 mae Week 2 nat > yg —— 
~ 23 . eavy er CV ; M627 ) ‘ ) 
Gain or loss $1 854 650 $2,71 4,5 2 s” 1 S41 $106,551 066 $410 168, $2. a . . > Bo wt a. 1 “ 
—15.07% 20.74% 24.0% 16.5% “8 nie Beef, salt, per 200 Ibs 14.00 14.00 17 
% an ee Ss 9° - - 75 
SUMMARY OF IDLE CARS AND CAR LOADINGS fon. a Pe oor te 0 aS - 
AMERICAN RAILWAY ASSOCIATION Flour, W. S., per bbl. 6.425 6.375 
Jan. 8 Lec. 31 Dec. 23 Dec. 1 Dec. 8 Nov. 26 Lard, Middle West, per Ib 1057 .1030 09375 
ldle cars 46,074 623,833 557,531 519,381 487 G22 443,101 Bacon, short clear sides, per lit 1202 — , r 
Jan. 21 Jan. i4 Jan. 6 Dec. 31 Dec. 24 Dec. 17 Oais, No. 2 and No. 3 whit« 14 6187 rf 
Car loadings 738,275 720,877 (4) 2 31,0004 5 27 Beef, fresn, per Ib. py 
- ‘ — om . - ” ‘ . ‘ Mutton, dressed, per Ib 18 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per bushel 1 2.85 
Week Ended Week Ended Week Ended Week Ended Week Ended Sheep, wethers, per 100 Ibs 8.375 : 2.7 
, Feb Feb. 5, 1920 Feb. 6, 1919 Feb. 7, 1918 Sugar, refined granulated, per Ib 6510 of 
Total. Over rotal. Over $5,000 To Over $5,000 ‘Total. Over $5,000 Codfish, Georges, per 1b . a 1325 
Kast 130 rt 24 97 $4 | Rye flour, special patent, W. St 8.8125 
South 113 39 1X >I 13 | Cornmeal, export, per 100 lbs 9125 
West 82 4 ~) 70 a | Rice, extra fancy, per Ib 1 , 
Pacific ob it 7 4} 13 Beans, medium, per bushel 4 
— Apples, extra choice, per Ib 2 
Un. States. .629 1 160) 17} 132 1 16. i” 261 "1 | Prunes, 60-70s, per ib 975 
Canada 52 25 42 i 18 13 2 pr) i) | Butter, creamery extra, per Ib 8825 . 65 
\ Butter, dairy, per Ib 37 ‘ 6350 
FAILURES BY MONTHS | Cheese, State, whole milk, per Ib 2150 2 q 3173 
Sonnars welve Meus : | Coffee, Rio No. 7 089575 Ou 149275 
1921 121 120 , a 
Number 2,723 1,895 1M tz SSSI OUR FOREIGN TRADE 
Liabilities $73,795,780 $52,136,631 $627,401.88 $205,121.80 ¥1 
—December -———_—- Tw: vi hs — 
BUILDING PERMITS (BRADSTREET) © 1921 1920 1921 
- December November——— —-Nctuber_ ———_—_—_ Exports $295,200, 000 $720, 286,774 $4,484,755 CT 
11721 1920 1921 1920 1921 1920. | Imports 236 800,000 7,4 2,508, 4 19 
154 Cities 134 Cities 142 Cities 142 Cities 149 Cities 149 Cities | - —— - — 
$135,565, R42 $69, 361,58 $126,050, 955 $64,627,204 $154,612,811 $89,371,911 | Excess of exports.... 100,000 sa $1,976,314,s24 $2,49,534,817 
ti Market 
The Week in the Money and Exchange Marke 
FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK } New York funds in Montreal were quoted at $46.87@$45.00 premium The discount on Montreal funds in New York was from $44.7§@$43.06 
Call Same Loans Six Com. Dis. | The week's range of exchange on the principal foreign centres last week compared as follows 
Loans 60-90 Days. Mos +-6 Mor. | OO — _ - ‘ABLES— - . ns 
Last week 6 @4% 5 @4% 5 @i% 5 @4% | Normal Last Week lrev. Week Yr. 1922 Same Wk., 1121 Last Week Prev. Week Yr Same Wk., 1121. 
Prevous week 6 @4 5 @1% + @4% 5 @4% | Exch’ge High. Low High. Low. High. Low High Low High Low High. Low High High y 
Year to date 6 @3 5 @4% 5 @4&% 5 @i% +.86€5—London 4.35% 4.24% 4.25% 4.20% 4.33% 4.17 3.79 ‘ 4.24% 4.26 4.21 4.33% % 814 
Same week, 121 9 @7 7 @6 7 @é 8 @7™ /19.28 —Paris 8.41 8.22 8.01 8.41 7.92% 8.22 8.20% 8.01% 8.41% 7.9 7.38% 
Same week, 1920..25 @10 1) @8 % @S 64@6 (|19.28 —Belgium 8 02% 7.88% 7.838% £7.74 8.02% _ 7.61 7.89 7.84 7.74% 8.03 7.6 7.80 
19.28 Switzerland 19.47 19.49 19.42 19.60 19.30 19.49 19.51 1 
19.28 —lItaly 450% 4 4.34% 4.78 4.20% 4.51% 4.47% 
| 20.29 —Holland 36.70 36 4.2% 37 36.75 36.75 8 
| 19.30 Greece 4.45 4.50 4.50 
BANK CLEARINGS | 19.30 —Spain 15.10 15.07 1.11 0615.08 1 
26.-+0 —Denmark 20.05 20.10 20.10 1 
Entire country, estimated from complete returns from cities | 26.80 —Sweden 25.25 2 30 25.10 4 
o 2 ‘ . aE 5 | 26.80 Norway 15.! 15 15.80 1 
representing 92.3 per cent. of the total. Percentages show | 31.44 Russia = 
changes from preceding years | 48.66 —Bombay 27 27 27.87 2 
1 P.C 1921 P.C. | 48.66 —Caicutta 27. 27 27.875 2 
Last week $7,469.000,000 4.8 $7,550,000,000 —12.5 | 72.00 Hongkong ib. Bt, nS 55.87% i 
Week before 6,221,000,000 9.3 5, 8852 000 000) 163 : Peking 78. 78. 78.85 78.85 7 
Year to dat $5,798,000 000 10.7 1) ,082,,000,000 11.8 | 108.32 —Shanghai 74 74 74.25 75.00 rf 73.2 
49.53 —Kobe $7.3 47. 47.50 47.50 4 47.7 
49.83 —Yokohama 47 47.5 47.50 47 7.50 48.00 47.750 48.75 
™).00 Manila : 49. 49.5 49.25 49.75 49 $9.50 49.75 48.00 47.00 
}42.44 —Bue. Aires 36.50 35 34.7 34.25 35.75 34 34.375 36.625 33.50 35.7 
BAR GOLD AND SILVER | 33.55 —Rio 13.125 12 12.75 12.625 12.875 12 12.75 1825 12.75 15,75 
|} 23.83 —Germany Ow 1% 47 495% i7% BOM 4 1.80 
Bar Gold Bar Silver Bar Silver | 20.46 —Austria 03% 03% 02% 03% 03 04% 03% 1¥ 
in London in London in N. Y 23.83 —Poland 03% . 08 03% 03 03%, 03% 04% 0 
Last week 07s 04@ Ms 6d B5%d@35%d  66%c@66%c | 20.25 —Jugoslavia 34% 3 33 38 3 72 33% s3Y4 38% 
Previous week 97s 94@ s 44 35d Sty 65'4c@64%c | 20.26 —Ozechoslov'a. 1.95 1 2.00 1.90 2.00 1.54 1.27 1.87 2 91 2.01 
Year to date 98s 44@ Os Ga 35%d@34%d 66%c@64%c | 19.30 Belgrade 1.44 1 1.40 1.32 1.52 1.28 2.00 ' 1.20 1 33 1.53 
Same week, 1921. .107s 24@1068 1d = 87K%d@35%d 989 KHC@STHc | 19.30 —Finland 2.04 2 1,95 1.60 2.04 1.85 3.60 3.60 2.01 Ls 88 1.96 
Same week, 1920. .127s 4d@I117s Gd RNQd@S4%d  $1.34%@$1.32 | 19.30 —Rumania &3t 77 74% BG 74 1.25 1.25 T4% 77% Th REL 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the 


reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of 
so that the record can never be brought to the date of publication. 


The chart records the last fign 


broken 


line the excess 
puted monthly, 








Week Ended 
Saturday, Feb. 4 





—Year to Date 





Central Last Week——_——_——- 
Reserve Cities 1922 1921 
New York .... $4,340,009,165 $4,547,668,278 
CUOMO cece 489, 872,000 526,208,805 
Total, 2 C. R. cities. .$4,829,881,165 173,877,083 $22,875,350,417 
rarer 4.8% 9.9% 
Other Fede ral Rese rve Cities 
eee $35,755,828 $41,599,840 $199,069,405 
0 Aare ee 316,000,000 302,620,545 .519,000, 000 
Cleveland ......... 78,993,399 104, 883,108 399,448,314 
Kansas C ity, “Mo. — 124,924,189 157,590,817 659,588,584 
Minneapolis cans as 55,906,473 61, 238° &38 288,927,292 
Philadelphia ....... : 429,000,000 440,894,630 2,015,000,000 
eee 43,362,000 53,887,000 200,623,060 
San Francisco ......... 126,500,000 130,000,000 669,500,000 
Total, 8 cities..... $1,210,441,889 $1,292,764,778 $5,954, 156,595 
BOGTOREE 6occcccesecees 6.36 12.2% 
Total, 10 cities...... .$6,040,323,054 $6,366,641,861 $28,829,507,012 
Decrease ...... wee alg 5.1% 10.4% 





Actual Condition 


Dist. 1. Dist. 2. 

Boston. New York. 

Gold reserve .....$202,520,000 $1,089,447.000 
Rediscounts ...... 15,850,000 92,442.000 







Bills on hand..... 51,084,000 15, 
Due members..... 116,250,000 662 














ver 
,370,000 
Notes in circulat’n 166,679,000 614,031,000 
Ratio reserve .... 76.4% 84.8% 


Dist. 3. 


Philadelphia. 


$198, 154,000 
58,934,000 
93,864,000 

103,999,000 
181,448,000 


725 


5% 


Statements of 


Dist. 4 
Cleveland 


$250, 133.000 
$1,504,000 
79,144, 000 

134,800,000 


the 


$25,401,339,466 


$23 38, 396, 442 
1,606, 970, 927 
312987 


713,800,000 


$6, 756,582,783 


$32, 187,922,249 


Dist. 5 
Richmond. 
$68,554,000 

36,444,000 

84,538,000 

>, 548,000 
96,944,000 
48.5% 














Bank Clearings 


Other Cities 
ee 


Cincinnati 


Columbus, Ohio | 
Indianapolis 
Los Angeles ... 


Louisville 
Milwaukee 


New Orleans 


Omaha 
St. Paul 


Seattle ...... 


Washington 


Total, 12 


eee 


Total, 22 


Decrease 


Dist. 6. 


Atlanta. Cc acted 
$82,960,000 


18,468,000 
72,425,000 
42,317,000 


110, 835,000 


»).4% 


$33, 


$4458, 688,000 








Federal Reserve Bank Statement 


Consolidated statement of the twelve 
RESOURCES— 
Gold and gold certificates ; 
Gold settlement fund—Federal Reserve 
Gold with foreign agencies... 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund. 


Total gold reserves... 
Legal tender notes, silver, &c 


Total reserves 


Bills discounted: Secured by lt S. Govern- 


ment obligations 


Se GEE caadost<ckoe ao 


Bills bought in open marke at 


Tota) bills on hand. ; 
United States bonds and notes 


U. S. certificates of indebtedness: One-year 


certificates (Pittman act) 
BE GEE occctenesececs 
Municipal warrants 


Total earning assets. 
Bank premises ............ 


Five per cent. redemption fund against 
eral Reserve Bank notes.... er 


Uncollected items ...... 
All other resources... 


Total resources ; 


LIABILITIES— 
Capital paid in... 


Pr rrr er se pee 
Reserved for Government franchise tax.... 


Deposits: Government 
Member banks—Reserve account. 
' Ff 2 


Total deposits ....... 


Federal Reserve notes in actual circulation. 
F. R. Bank notes in circulation, net liability. 


Deferred availability items 
All other liabilities. . 


Total liabilities 


Ratio of total reserves to dopant and Federal 


Reserve note liabilities combined. 


Federal Reserv 


Feb. 1, 1922 
$385,044,000 
509,193,000 


$894, 237,000 
1,928,419, 000 
88,872,000 





..$2,911,528,000 
149,990,000 


Jan. 25, 1922 
= 541,000 


483,222,000 


$866,7 
1,939,7 





$2,904, 248,000 
154,607,000 















e Banks compares as follows: 


Feb. 4, 1921 
$199,750,000 
482,192,000 
3,300,000 
$685, 242,000 
1,274,747,000 
151,958,000 


$2,111,947,000 
214,180,000 





$3,061,518,000 $3,058,855,000 $2,326,127,000 
361,167,000 357 1,017,152,000 
476,651,000 492,2 1,415,921, 000 
90,027,000 3s 167,818,000 
$927,845,000  $932,882,000 $2,600,891,000 


90, 709,000 


65,761,000 


25,868,000 





















113,000,000 113,000,000 259,375,000 
101,702,000 71,278,000 595,000 
206,000 ae = =——s tw ha opaes 
. .$1,233,462,000 $1,183,127,000 $2,886,729,000 
f 36,407,000 36,199,000 18, 244,000 
7,855,000 7,870,000 12,868,000 
498, 220,000 481,754,000 595,291,600 
14,460,000 12,719,000 7,794,000 
. .$4,851,922,000 $4,780,524,000 $5,547,053,000 
$103,190,000 ary 067,000 — $100,228,000 
215,398,000 215,398,000 202,036,000 
1,250, 900. g> Seo 
114,744,000 95,915,000 48,373, 000 
1,689, 422,000 1,652,304, 000 1,742,762,000 
36,304,000 30,578,000 26, 243.000 
. .$1,840,470,000 $1,778,797,000 $1,817,378,000 
2,178,053,000 2,184,001,000  3,075,750,000 
83,888,000 84,876,000 197,210,000 
414,475,000 397,763,000 423,633,000 
15,190,000 15,290,000 30,818,000 
.$4,851,922,000 $4,780,524,000 $5,847,053,000 
76.2% 17.2% *49.3% 


*Calculated on basis of net deposits and Federal Reserve notes in circulation. 








By Telegraph to 
The Annalist 


Last W 

1922 

090.132 
51,400,259 
13,007,800 
15,183,000 
88,668, 000 
22,891,025 
903,539 
158,651 
33,993,902 
30,264,155 
27,671,406 
15,505,194 








$409,737.063 


OL 


$6,450,060,117 ¢ 


{ R07 


Federal Reserve Banks 


Dist. 8 


. Louis Minr 
5,000 $63. 
000 6 ‘ 
,000 40), 4¢ 
000 $1, OM 


000 2,638 





3, 2h) 


3,000 


7,237,000 





Feb. 1. 


Dist. 12 
San Fran'co 
S284. 875,000 
21,169,000 
) 69,667,000 
K) 120,145,000 
w) 219,678,000 
ds 81.5% 


Statement of Member Banks 


Data for Feder 


Number of reporting banks 

Loans sec. by 

Loens sec. by 

All other loans : 

Total loans and 

U.S. bonds owned 
bonds borrowed) 

U. S. Victory notes...... 

U. S. Treasury notes.... 

U. S. ctfs. of indebtedness. 

and secur’s 

investm'ts,&c. 4,704,064,000 

F 3ank.. 553,129, 00 


Other bonds, 


Loans, discounts, 


Reserve bal. 


Cash in vault 


Net demand 


Time deposits 
xovernment deposits .. 
Bills payable 
Bills rediscounted 


Number of reporting banks. . 


Loans sec. by }.8.Govt.obliga’ns $313,997, 


Reserve Citic 


1.S.Govt.obliga’ns $145,505, 00¢ 
stocks and bonds 1,159,696 
discounts... 2,183,609,01 





3.488.910. 008 


ye of 


347,044, 01 

96, 207 ,OO 
7,930,004 
123,980,000 
570,093,001 


78,179,000 
4 212,339,001 
$02,355,000 
61,714,000 
49,005,001 
12,846,000 
—All Rese 


Jan. 25 





Loans sec. by stocks and bonds 2,196,540,000 
All other loans and discounts $,717,963,000 


Total loans and discounts. 
U. S. bonds owned (exclusive 
bonds borrowed) 

U. S. Victory notes..... 

U. S. Treasury notes......... 

U. S. etfs. of indebtedness... . 

Other bonds, stocks and secur’s 1,1 

Loans, discounts, investm’ts, &c. § 

Z Bank 914°617,000 


Reserve bal. 


Cash in vault 


Net demand 


Time deposits ore 
Government deposits. 


Bills payable 


Bills rediscounted 


Number of reporting banks.. 


of 


228,500,000 





90, ‘003. O00 





9,: 90, $12,000 


156,537 , OOK 
7,258,008 ,000 
1,408, 461,000 

127,698,000 

5, 119,000 


113,114,000 


Loans secured by United States Government 
Loans secured by stocks and bonds 
All other loans and discounts 


Total loans and 
United States bonds owned 
United States Victory notes. 
United States Treasury notes 


(exclusive of bor 


United States certificates of indebtedness 
Other bonds, stocks and securities 


Loans, discounts, 


investments, &c 


Reserve balance with Federal Reserve Bank 


Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 


Bills payable 


Bills rediscounted 


484,000 


ch Cities 
Chicago— - 
Jan. 18 

) 10 
WO $50,255,000 
O00 320,200,000 
00 678,856,000 
00 1,049,111,000 


100 21,488 000 





Wn 7,000 
0 000 
000 ,000 
0) 28,000 
000 2,000 
OU) 000 
000 7,000 
000 ,000 
00 98,000 
rh 2,000 
OOO 4 000 
000 19,092,000 


rve Branch Cities 


Jan. 18 
212 2 
HW) $76,977,000 
000 454,481,000 
WO 1,386,614,000 
PED 1,918,072,000 


WH) 224,332,000 








1 O00 
AK) 
mt 
2,000 ‘81. 475,000 
2.000 2,801 022,000 
9,000 1S5,¢ 51.000 
§.000 4,812,000 
), 000 1,566,485, 000 
> OO 91: 3,000 
LiL 
PLD 





Reporting Banks 











2) Jan. 18 
17 317 
O00 $67,404,000 
000 $27,503,000 
000 1,205,377,000 
74,000 1, 790,284,000 
4%, 000 225,712,000 
000 19,582,000 
000 13,056,000 
6,000 21,792,000 
484,000 35, 950, 000 
0,000 = 2,426,376,000 
00 145,880,000 
72 233,000 
»,000 1,453,212,000 
000 654, 486,000 
000 17,038,000 
74,000 34,601,000 
000 75,796,000 


204 
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bh) 
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102% 

14 
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164% 
70% 
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2% 
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New York Stock. Exchange Transactions 


"En 
Price KR 


High 























7% 
1) 





west 


prices 


yf the 


year 


are 


based on of 100 shares 


Where prices ar wed for less 


ded February 4, 1922 


anges 

















This Year 
Date 
Jan Is 
Feb / 
Jan. 24 
Feb ; 
Jan 9 
Jan. 2 
Jan. 21 
Jan It 
an. 43 
Jar 1s 
Jar 13 
F* ‘ 
Jar 18 
Jan ~ 
Ja 2H 
Jar > 
Jan. 1 
Jan 7 
Jar 2 
Jan 23 
Ja 1s 
Jan. 20 
Jan 20 
Feb 2 
Jan ith 
Jan. 17 
Jar 20 
Jan 
Jar 17 
Fel 4 
Jan. 21 
Jar 7 
Fel ; 
Feb J 
Feb ; 
Feb 4 
Feb 3 
Jar 2 
Feb 
Jan. 17 
Jan } 
Jan 21 
Jan 0 
Jan ; 
Jar 1% 
Jar 19 
Jar 1 
Jan 9 
Fel ; 
Ja 20 
Jan 8 
Jan. 20 
Jan. 18 
Jar ‘v 
Jar It 
Jar 7 
Jar 1¢€ 
Feb i 
Fet } 
Ja 26 
Jar 14 
Ja 24 
Fe i 
Ja 21 
Jan 1s 
Jar 17 
Jan. 24 
Jar 19 
Jan 24 
Jan 18 
Jan 11 
Jan. = 
Jan 
Je 2 
5 ; 
20 
. ot] 
Ja 2 
Jar 16 
Jan. 17 
Jan 23 
Ja Is 
Jan 
Jan 14 
Jan. 23 
Ja it 
Jan. 2 
Jar 1 
jan. 17 
Jan 14 
Jan ; 
Jar 27 
Ja 2 
Feb / 
Ja 0 
Jar Is 
Feb 
; a : 
Jar 17 
Fet ; 
Jar 2 
Keb. 2 
heb ; 
Jan y aa 
Jan 20 
Jan. 1% 
Jan 1 
Jan. 2 
Jan. 20 
Jan. 20 
18 
Jan 14 
Jar 
Jan 14 
Jan ; 
Jan 27 
Feb ‘ 
Felt ; 
Jar. 2 
Jan. 24 
17 
18 
20 
” 
1 
‘ 
18 
17 
F y) 
Jan 18 
an 2 
2i 
13 
4 
16 
‘ 
Ww 
11 
i9 
18 
i” 
1s 
" 





to Date 


Low 


1s 
10% 
11% 
$4 
13% 
w 


4 


%, 


104 


10 


19% 








Date 
Jan 12 
Jan 1” 
Jar 12 
Jan ; 
Jan. 26 
Jan. 24 
Jar 14 
Jan / 
Jan I 

/ 
i 
iS 
ti 
i 
31 
] 
18 
6 
10 
6 
/ 
11 
1 
12 
12 
12 
10 
9 
Jan “) 
Jan. 26 
Jan 3 
Jan 5 

Jan 4 
Jar 27 
Jan 
Jan 26 
Jar 2F 
Jan ‘ 
Jar ; 
‘ ( 
Jar o 
Ja 7 
Jan i 
Ja a) 
Jan 
Jar 
Jan 9 
Jar 4 
Ja 4 
F« 

Jan 10 

Ja 11 
Jai 13 
Jar 
Jan 17 
Jar 
Jar 10 
Jar 2 
Jan. 21 
Jar 7 
Jar , 
Jan 6 
Jar “t 
Jan ! 
Jar 
Jan 
Jan 
Jan 9 
Jar ! 
Jan 1 

> Jat 
Jan 10 
Jan 20 

Jar 4 
Jan , 
Jar a) 
Jan 
Jar ) 
Jar 9 
Jar 10 
Jan 
Jan 25 
Jan 4 
Ja RL 
Jar 21 
Jar 17 
Jar ” 
Jar 14 
Jan 17 
Jan if 
Jan ; 
Jan. 2 
Ja 4 
Jar 10 
Jan 3 
Jan ; 
Jan 3 
Jan 
Jar 10 
Ja 11 
Jar $1 
Jat 1 
Fel 
Jan i4 
Jan $1 
Jan. 25 
Jan. 11 
Jan. 27 
Jan , 
Jar 1s 
Jan ti 
Jar ‘ 
Jar 11 
Jan 11 
Feb 1 
Jan. 10 
Jan 3 
Jan. 23 
Jan 6 
Jar $1 
Jar 3 
Jan 2:3 
Jan ) 
Jar 10 
Jan ti 
Jar 24 
Jan 4 
Jan 16 
Jar 13 
Jan ' 
Jan 7 
Jan 24 
Jan. 24 
Feb 1 
Feb 2 
Jan. 10 
Jan $ 
Jan. 10 
Jan. 10 
Jan 9 
Jan % 
Feb ! 
Jan 1 
Jan. 10 


Amount 
STOCKS Capital 
Stock Listed 


ADAMS EXPRESS $12,000,000 
Advance Rume 

Advance Rumely pf 

Air Reduction (sh.) 

Ajax Rubber ($50) 

Ajax Rubber rights 
Alaska Gold Mines ($10) 
Alaska Juneau G. M-> ($10) 
Allegheny & Western 
All-American Cables 
Alliance Realty 











Allied Chemical & Dye (sh.) 2" 166, 741 
Allied Chemical & Dye pf. i a 38,898,000 
Allis-Chalmers Manufacturing ° 24 4,505,600 
Allis-Chalmers Manufacturing pf 29,600 
Amalgamated Sugar Ist pf........--.eeeeeeeee 

American Agricultural Chemical ........ 

American Agricultural 


Chemical dese . 
American me 
American 
American Be 
American Beet 
American Bosch 





pf ($50) 

Sugar Company 

Sugar p . 
Magneto (sh. ) 


44 
15 “000, 000 
5,000,000 
osee ee 96,000 
new (sh.).. 150,000 








American Brake, Shoe & Foundry 

American Brake, Shoe & Foundry pf. new.... 9.600,000 
American Can Company ; seeabese 41,233,300 
American Can Company pf.............-»- 41,233,300 
American Car & Foundry ..........se-eeeee0% 30,000,000 
American Car & Foundry pf 30,000,000 
Amnerteam Cilete (aRi.) cccccccccccccccece 155,958 
American Cotton Oil Company........ 20,237,100 
American Cotton Oil Company pf... * 198,600 
American Drug Syndicate ($10)...............- 

MUROTORRM TRPGOEE co cccccccscasesace 


Leather Company 
Leather Company si 


American Hide & 
American Hide & 





AmericAN ICO ..cccscccsccccsccccs 

REUTER BOD Me cc cccces ce cetecsccccncdsocces 

American International CO ececasscecscesonces 

American La F. Fire Engine ($10). 

American Liaseed 16.7 
American Linseed pf 16,72 50,000 
American Locomotive Pr ‘ .. 25,000,000 
Asmertcam Laectanstive pl. ..ccccccccsccccsscese 25,000,000 
American Malt & Grain stampec d (sh.). eee 55,000 
American Malt & Grain (sh.)...........++.++- 55, 
Bs is oh00 00660 0660000000" 13,806,225 
American Radiator pf ee asses 3,000,000 
American Safety Razor — : coccocces Bee 
American Shipbuilding ............... 7,900,000 
American Sh ipping & Commerce (sh.)....... 669,243 
American Smelting & Refining Company. 60,998,000 
American Smelting & Refining Company pf 50,000, 000 
American Smelters pf. A . shawna 9,642,800 


11,000,000 
nies . 8,953,800 
3) ‘en 20,401,000 


American Snuff 
American Snuff pf 
American Steel Foundries (33 1-: 


American Steel Foundries pf 8,451,300 
American Sugar Refining Company 45,000,000 
American Sugar 45,000,000 


Refining Company pf 


Sumatra Tobacco 14,447,040 


American 





American Sumatra Tobacco pf............ 1,963,500 
American Telegraph & Cable...... 14,000,000 
American Telegraph & Telephone ( sompany 541,405,600 
American Tobacco Company -ey ; 40,242,400 
American Tobacco, Class B . 49,300,000 
American Tobacco Company pf. new. ‘ 51,978,700 
American Water Works & El -+. 6238,500 
American Water Works & Electric Ist pf 3,966,900 
American Water Works & Electric partic. pf 7,248,000 
American Wholesale pf ‘ ° 7,948,000 
American Woolen Company 40,000,000 
American Woolen Company pf 40,000, 000 


American Writing Paper pf , . 12,500,000 


American Zinc, Lead & S. ($2: 4,828,000 
American Zinc, Lead & S awe ($25). 2,414,000 
Ann Arbor 3,250,000 

4,000,000 


Pe GD nia 60 66.0 85.0.05 668065 04086666660 n08s 
Anaconda C. M 


Anaconda: Copper 


($50). 116,562,5 


Company 
rights 





Art Metal Construction ($10) 1,599,270 
Assets Realization ($10). 9,900,000 
Associated Dry Goods e 

Associated Dry Goods Ist pf.......... . . 
Associated Dry Goods 2d pf 6.706, 100 
Associated Oil ae 7 . i 40,000,000 
Atchison, Topeka & Santa Fe ee . .225,397,000 


Atchison, Topeka & Santa Fe pf . 124,199,500 
Atlanta, Birmingham & Atlantic 
Atlantic Coast Line . 
Atlant Guif & West Indies S. S 

Atlantic, Guif & West Indies S. S. pf 





67 586,200 
14,963,400 
9 





Atlantic Fruit (sh.) 

Atlantic Petrosveum ($25) 

Atlas Tack (sh.) 

Atlantic Refining 5,000,000 
Atlantic Refining pf 20,000,000 
Auto Sales ($50) 4.029.600 
Auto Sales pf. ($50) 3,656,150 
Austin, N. & Co. (sh.) 150,000 
Austin, N. & Co. pf 5,000,000 
BALDWIN LOCOMOTIVE 20,000,000 


20,000,000 
152,314,800 


Baldwin Locomotive pf 


Baltimore & Ohio 

Baltimore & Ohio pf A ° 60,000,000 
Barnet Leather (sh ) ‘ 40,000 
Barnet Leather pf 1,880,000 


Corporation, Cle 
Corporation, C 
Mining ($20) 


Barnsdall 
Barnsda! 
Batopilas 


13,000, 000 





Bayuk Bros. (sh.) med, 

teech Nut Packing pf 1,119,500 
Bethlehem Steel , 14,862,000 
tethlehem Steel, Class B, tr. ctfs 45,000,000 


Bethlehem Steel 7% pf 14,908,000 
Bethlehem Steel 8% pf. 
jooth Fisheries (sh.) 








Booth Fisheries Ist pf 

British Empire Steel eae 

British Empire Steel ist pf 

British Empire Steel 2d pf..........2-eeeeeeee seeeeees 
Brooklyn Edison 17,898,500 
Brooklyn Rapid Transit Company.. 48,964,000 


25,556,000 






Brooklyn Rapid Transit certificates of ‘deposit =), 
Brooklyn Union Gas : . 18,000,000 
Brown 10e 


ye pf P - ces 
Bruns & R. R. See 
Buffalo & Susquehanna 
Buffalo & Susquehanna pf . ° 
Buffalo, Rochester & Pittsburgh ‘ ‘ 10,500,004) 


Brown 





Buffalo, Rochester & Pittsburgh pf 6,000,000 
Burns Bros., Class A ° ‘ 

Burns Bros., Clase B 

Burns Brothers prior pf 

Bush Terminal Building pf...........- 4,784,300 
Butterick Company P 16,667,200 


Butte Copper & Zinc ($5) 2,834,045 


Butte & Superior ($10) 3,000,000 
CADDO CENTRAL O. & R. (sh.) 150,000 
California Packing (sh.) .............. sees 471,707 
Callahan Zinc & Lead 
California Petroleum 

California Petroleum pf 














Calumet & Arizona ($10) 

Canadian Pacific 

Canada Southern 

Carson Hill Gold Mining ($1) 

Case (J. I.) Plow (sh.) eeeee 

Case (J. 1.) Th. M. 7% pf...... 

Central Leather ° ten debees ons 


Central Leather pf 

Central of New Jersey 
Cerro de Pasco Copper (sh.) 
Certain-Teed Products (sh.) 


















Certain-Teed Products Ist pf ........ 3,000,000 
Certain-Teed Products 2d oe 2 87 5,000 
c handler Motor (sh.) ...........«.- 280,000 
See GED occ cccnaseecewnaases 62,793, 700 
Chicago & Alton aie 19,538,300 
Chicago & Alton pf ee 19,492, 600 
Chicago & East Illinois, ‘new Odececcoccsssee se0e0 
Chicago & East Illinois pf, new .«. — ——_ 
Chicago Great Western ...... er 
Chicago Great Western pf ...-..+-...«-.«- rt 44,137,400 
Chicago, Milwaukee & St. Paul ....+-..-..+.++- 117,411,300 
Chicago, Milwaukee & St. Paul bf. 116,274,900 
Chicago & Northwestern .....-..- «eee ew «145,165,810 
Chicago & Northwestern pf . 22,395, 106 
Chicago Pneumatic Tool .....-..-.-- . ~- 12,934, 600 


Chicago, R. Il. & P. tem. cfs 75,000,000 
20, 422 100 


Chicago, R. I. & P. 7% pf tem. cfs. 





than that 


P 


Dec. 


Jan 
Jan 
Dec 




















amount they are marked with an j isterish 


Total Sales 3,300, 952 Shares 














-Last Dividend — Last Week's 
rate Per ¢ ae 
aid. Cent riod High Low Last. 

7 1 ee m2 , 2 53 

ae me 11% 13 1% 13 

3, °2% % Q 34 4 $ 34 
16, ‘22 $1 Q oT) 5 ‘) 4 
15, "20 $1 144s 5, 

: rie 

Sy 4 : 
SA : S4 

' 107 

i 2 $1 Q is rg 7 58 

; » 1% Q 103 103! 02 103% 
15 21 1 Q 41" 4514 +13 46% 

z i Q oe 2 Ty 92 
92 
4 
Q 
\Y 
Q 
Q 
= 
, Q 
1% Q 
1 
1 
40c ad 
2 Q 
1% 
1% Q 
Q 





$1, *21 
1, °21 
31, ‘21 1% Q 
a1, °21 Q 
























































$1 Q ; 2 8: 
1% Q e 
Be 4 414 M4 f 
+4 ) xO 
oK s 9 
1 es 46 444 4616 
1% Q SRR RN | 
I% Q abd 
Q 112 12 112 122 
Q 90 
$25, 107% 2 
Q 94 4 4 
° 634 GHH% 
Q ‘ 4 
3% SA aN 
1% Q 5 
2% Q 116% 118% 116% 118% 
3 Q » 132 
3 Q 12x 
Ihy Q ) 
15, ‘21 1% Q : 7 7 7 
ese . es 21% 2 21 2 
1 1% Q so +t) So so 
it, 1% Q S1 83% NOL. 
16, °22 1% Q 1-4 
1, °13 1 ‘ 27% 
“Ee 4 2 
i, °20 $1.50 . 87 $5 3614 
oe ‘ 10% 
24 ) x a 
2. °2 $1 47% 4) $7 49 
e 1 
si 25¢ Q 15 
a 1 ‘ I Th 
1 1 Q 4 54 a 
i, I's Q i x7. 
1, 1% Q 77 
25, 1% a ) 1% 
1, 1% Q 95% x86! 
1, 2% SA set 87% 
: ’ 1% 1% 
10 SA SS 
i, 3 27 
3, $1.25 21 
20, °21 6216 22Y, 
15 2 5 Q@ aay on g90 490 
l 22 1% Q 115 115% 115! 
° i% 3% 5% 
1, °21 g4% 14 
hia 18% 1% 133 137 
1, °22 1% a 77% 77% 77% 77% 
1 22 SA MK 102% 4 102% 
SA 106 106 
° iS $44, 
2 SA 54 ts] 
$1.50 410 47 
1% Q oO 0 " ”) 
1S 
20F 5, 21 20% 201, 
vi f 
1 oo 1% Q 10 
1% Q we 7 TK 
1% Q 60% 62 944 62 
22 13, Q 92% w2g 92% 921 
2. °22 2 Q 108 108 1067 106% 
1, "19 50c oe thy 7 bly 7 
1, "20 1% ; 
9% Ly yt 
1, 2 1% Q 4 i4 
: “* 22% z 
:, “ae 2 Q 108 108 OS 108 
3, °18 1% on o% 12% 6% 11% 
. . Riu bt Si ¥1 
1 19 1s . 70 70 70 70 
1, °20 1% 42% i7 $24 45 
1 22 1% Q 90 ~ “ ” 
+0. 21 1% Q 6 
wm, 21 2 SA 44 
5, °21 1 SA “uy! APs, vy 0 
15, “21 ; SA 80 
117 117% 1 “117 
Re $1.75 Q 
3, 1% Q 
1, "16 % 
0, °18 5Oe 
9, 20 $1.25 
$1.25 
i, "13 1% 
2. "22 1s Q 
19, ‘21 We Q 
31, °21 2% Q 
1 22 1% SA 
1% Q 
1% ‘ 
1% . 
2 Q 
50c 
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OO 


200 


1,0 
6,800 


1.100 
Ooo 


5, 000 

1<0 
18,100 
x) SOO 


1,000 
12.500 


5 DK 
1.200 
0 
100 
wn) 
1c0 


200 


600 


0) 


000 
1M 
x1 SOO 


24 


1.900 
0) 
200 


0 
s00 


| 
S000 
w0 
S00 
1,400 


2M 
100 
TOM 
100 
22,700 
S.o00 
100 
2 800 
sou 

















. Y . 
New York Stock Exchange Transactions—Continued 
Yearly Price Ranges Amount —-—Last 
1920. 1921. This Year to Date. STOCKS Capital Date 
High. Low. Low High. Date ‘Low. __ Date. Stock Listed Paid. 
Feb 4 70% Jan. 4 Chicago, R. I. & P. 6% pf., tem. cfs baa vnncawee 25, - 35, 800 Dec, 31, °21 
gan. 20 51 Jan. 10 Chicago, St Paul, Minn & Sep. 30, ‘21 
al Chicago, St. Paul, Minn. & O Di CET ee 11, "259" 300 Sep. 20, ‘21 
Jan Chile Copper ($25) RR ESE Ee te 95,000,000 gee eeee 
Jan Chino Copper ($5) .....--ccscece ec ccecereceee 4,349,900 Sep. 30, °20 
Jan Cleveland. C Cc. @& St. L Nee bards ee ees 47,050,300 Sep. 1, °10 
Jan Cleveland, C., C. & St. Louis pf. pase ebeseanedos 10,000,000 Jan. 20, '22 
ae Cleveland & Pittsburgh ($50) ......---++.-+-5- 11,237,750 Dec ap ‘an 
Feb Cluett. Peabody & Co. ... 2... eens cnceeneneee 18,000,000 Feb 1, *21 
Jan. Cleveland & Pittsburgh special (#50) 17,893,400 Dec 1 21 
Jan Cluett. Peabody & Co. pf ......----+-eeeeeeee- 8,482,000 : 
Jan Coca-Cola (G.} .ccccccccccsecvcsececveceseses 455,751 
| Jan Colorado Fuel & [ron .......ceseeeecenceneees 34,235,500 
eee Colorado Fuel & Iron pf ......-.--++++++- .... 2,000,000 
i Jan. Colorado & Southern ...........---eeceeceeeee ‘ I 
Jan Colorado & Southern Ist pf ee 
Feb Colorado & Southern 2d pf 
Jan. Columbia Gas & Electric ...... 
L Jan Columbia Graphophone (sh.) 
; Jan Columbia Graphophone pf. 
Ec Jan. Comp.-Tab.-Rec. (sh.) .......2-ee eee eeeereees 
' Jan. Consolidated Cigar (sh.) 
Jan Consolidated Cigar pf 
Jan Consolidated Distributors ° ~ Jan 
i Jan Consolidated Gas .......cccercccccceecssccces 100, 384/500 Dec. 
‘4 eee Consolidated Coal, Maryland ........+...+++. 40,205,499 Jan 
) Jan Consolidated Textile (8.) .......seseeeereees 435,591 Jan 
j Feb Continental Oar Go. oo. cccccccccccccvcccceses 13, 500,000 July 
Jan Continental Can Co. pf 4,345,000 Jan. 
| Jan Continental Insurance Co. 10,000,000 Jan 
} Feb Corn Products Refining Co. ........+--.+0% . 49,784,000 Jan 
Jan Corn Products Refining Co. pf.. , 827,000 Jan 
Jan Cosden & Co. (sh.) 759,482 Feb 
Feb Crex Carpet Co. ...... 2,192,600 June 15, 
Jan. Crucible Steel Co. ... 50,000,000 Jan. 3 
! Jan Crucible Steel Co. pf SL emasies ounaeeeiv ames 25,000,000 Dec. 31, ‘21 
Jan Cuban-American Sugar ($10) 10,000,000 July i, ’21 
} Jan Cuban-American Sugar pf ...... 7,893,500 Jan 3, “= 
j Jan Cuba Cane Sugar (sh.) 500,000 eves 
Jan. Cuba Cane Sugar pf 50,000,000 Apr. 
i Feb. : 1 DAVISON CHEMICAL = O16 “Nov. 
Jan. 2 . B De Beers Con. M. (sh.) WH Jan. 
Jan. 12 61% Jan. 12 meee. 6 Ga. OF x cassccsves 37,828,500 Dec. 
' Jan. 18 106% Jan. 3 Delaware & Hudson ........-seeeeeecceeeeees 42,503,000 Dec 
} Jan 4 111 Jan. 30 Delaware, Lackawanna & Western ($50).. 84,544,000 Jan 
| Jan. 18 16% Jan. 11 ERORNE TOAEGOE, coccccccascdcccenscdcnsesessvee 28,005,900 Jan 
' nw atanrace sasevhee Detroit United Railway ..........- 1! 5,000,000 Dec. 
! ; ga eae), meebeeat Diamond Match ....... 16,965, 100 Dec. 
Feb 4 18% Jan 4 Dome Mines ($10) ......... 4,000,000 Jan 
ee Pe Oe oe Duluth-Superior Traction ..... 1,500,000 es 
3 2% Jan. 26 * 25% Jan. 26 Duluth, South Shore & Atlantic .. » Ss tec eces 
} 12% 5% 7% 35% 4% Jan. 12 3% Jan 7 Duluth, South Shore & Atlantic pf. 10,000,000 . 
! 67% 27 37 25 Durham Hosiery Class B ($50) ...... 3,252,850 Jan 
/ 102% 84 91 34 SO TURUNEN GEE 6c noc cccecetcecnssaccéees 3,000,000 Nov 
*555 *495 *690 *596 700 Jan. 14 *600 Jan _—- < i > 4. EES ERE 19,971,200 Jan 
} oa 105% *102% pesenks te | mamonkne Mastman Kodak pf .......cccccccsccces 6,165,700 Jan 
130 115 124% 124% 1481 Feb 2 125 Jan. 21 Electric Storage Battery 19,891,800 Jan 
28 13% 2% 5 164% Jan 3 é Elk Horn Coal ($50) 12,000,000 Sep. 
45 32% = Elk Horn Coal pf ($50) 6,600,000 Dec 
5S 3% Feb 3 Emerson Brantingham 10,182,000 8 a aees 
40 22 Jan. 18 Emerson Brantingham pf 11,084,500 Feb 1 1 
47 82% Feb 2 Endicott-Johnson ($50) ....... 16,890,000 Jan L,. 22 
R4 10% Jan. 20 Endicott-Johnson pf ........ .. 14,550,000 Jan }, "22 
9, 10% Jan 3 | 3 PEPER ELELL STE E Ee -112,481,900 =a aoeees 
16% 16 Jan 3 Erie ist ‘pf SE eee re 47,904,000 Apr. 9, ‘07 
| 2 11 Jan 3 ee ere ree pares eer 16,000,000 www unee 
{ 4 ; a Erie & | Pittsburgh ($50) 2,000,000 Dec. 10, ‘21 
42 41% 18 FAIRBANKS CO. ($25) a 500,000 
t 98% i ey I CR ME a od 060.0666 65.00 se Oe enn se 2,000,000 
} 40 82% 445% Famous Players-Lasky (sh.) ..............--- 214,203 
69 97 74% Famous Players-Lasky pf (sh.) ..........-.- 9,600,000 
5 13% be Federal Mining & Smelting .............- as 6,000,000 
21% 434% 21 Federal Mining & Smelting pf ............--- 12,000,000 
78 90 75 Pee Seer CUM. GH)... ccccccestscécceses 500,000 
oT 101 95 1 ee SEO GN, ME occ60 ccs <6eents oaneneaas 4,063,500 
84 57 ) ee DEO, TEs, OE cc cccccscensestuceske 10,000,000 
48 10 19% 8% ‘ CN QE ccc ec csdeccecneee wae enn 15,494,000 
36% 12 20% 9% : Freeport, Texas (sh.) .........----+-+-++-+++:: 498,920 
19% 1% 5% Me 3 eS ee ee eT eee 300,000 
17% 44% 59% 39% § 45% Jan. 14 General American Tank Car Co. (sh.)......-- 252,835 
43 32% 78% 39% 3 55% Jan. 26 CD I  ncdakesenacdee wamscees sawee 19,795,800 
79% 71 117% 77 3 90 Jan. 9 General Asphalt pf 
75% 9 | 70% b Vy 17 67% Jan > General Cigar Co. 
100 4 100 S84 102% Jan. 18 102% Jan. 18 General Cigar Co. 
9. 78% 95% 89% 98% Jan. 20 94 Jan + General Cigar Co. deb vy 
72 116% 143% 109% 148 Feb 2 136 Jan. 9 General Electric .......... tk 
2 1 16% 9% 10 Jan 3 8% Jan. 31 General Motors, new (sh.) 20,542,171 
s9% 64% 75 63 72% Jan 9 69 Jan. 24 General Motors Corp. pf 16,183,400 
| 93 69 85 69 85 Jan. 10 79% Feb. 1 General Motors 7% deb. 26,931,600 
i 5% 5 73% 60 73 Jan. 12 69 Jan. 2 poerres Motors 6% deb. 60,671, "400 
es 91% 25 45 Jan. 12 45 Jan. 12 Gilliland Oil i vf APD RF tS Ee Fr 3,529,700 May 15, ‘2! 
} 86% 44% 2656 38% Jan. 18 34% Jan 4 Goodrich (B. F.) Mae sicsidnccecacedeean 601,400 Feb. 15 
102% 86 62% 87 Jan. 18 80% Jan 7 Goagrich G3. FF.) Co, pl .rccccccccvcscccccosse 38,412,000 Jan 2. 
49% 16% 9% 19 Jan. 26 12 Jan 3 A SF ro rer ere 108,904 Mar. 1, 
| 5 3414 15 30% Jan. 21 26% Jan 5 GND, on. onan de eedwocceneeeeae 15,001,900 May 1, ‘19 
91% 79% 60 74% Feb 4 70% Jan. 10 a ae a iin ee ee 249,377,850 Feb. 1, ‘22 
} 41% 35% 25% 34 Feb 4 31% Jan 4 Great Northern ctfs. for ore prop. (sh.)....-.-. 1,500,000 Dec. 15, ‘21 
See 60 PEC hae ot salad aaia Se ee Ge WEED: 66:5 6:0'0:055.04500063680006 2'500,000 Mar. 21, ‘21 
} BRu% 1D 29% 18% 28% Jan. 20 26 Jan 6 EE Oe Peer ee . 48,781,200 Nov. 22, °20 
Se ae ma oe % Jan. 2 % Jan. 30 Guantanamo Sugar rights. erro Tor 
20% 11% 16% 5% 10 Jan 5 7™!; Feb. 1 Guantanamo Sugar (sh.) ....... 300,000 July :, “= 
17% 7 11% 4% 6 Jan. 6 5 Jan. 4 Gulf, Mobile & Northern 9,087,300 eccceve 
35% 18% 26 15 20 Feb 3 16 Jan. 3 Gulf, Mobile & Northern pf 9,431,100 
S4% 25% 50% 25 90% Jan. 20 44% Jan 9 St ME dnc asavccvawsieweeanecsens 11,199,400 
92% 90% 90 85 Tae ++ __Guif States Steel Ist pf ..... 2, 000 
16 14% 13% ye 1% Feb 4 % Jan. 20 HABIRSHAW ELECTRIC (sh. ) 213,431 
x eae 25 , ~«- 9 sesareen Hackensack Water pf ($25) ..........e--ee0+ 2,189,775 
108 69 86 82 Jan 3 82 Jan 3 SEN RODEN. coacecencessccdancecaneseudees 12, 000,000 
7s DO 82 Ye 84% Jan. 24 74 Jan. 5 Haskell & Barker (sh.) ...........0.-0-ee+00+ 220,000 
°05 *95 - o- W seeeees skeet eens Havana Electric Railway, Light & Power..... 15,000,000 
46% 12% 25% 13 17% Jan. 18 15 Jan. 10 Miemten BERMMIRCtUTINT 22.2 ccc ccccccsccesnces 10,000,000 
ii in 170 170 =. “«¢  ~ensemes SY RIN rr ia 4,000,000 
60 58 ne os re - eescedes NS as cio 6s doe ceeawsacavacnceae® 11,000,000 
71 45 61 4914 O7 Jan. 27 ” Jan $ SED: BENE vc ccsccsiescee ncesancesess 25,116, 
116% 55% 86 40% 77 Jan. 16 70 Jan 9 kn 8 aa ee eS ae ee 25,000, 
23% 94 16% 10% 144% Jan. 18 10% Jan 6 Hupp Motor Car ($10) .. 5,192,100 
33% 20% es Ky 7 5% Jan. 10 Hydraulic Steel (sh.) ...... 265,867 
97% 97% Jan 3 ILLINOIS CENTRAL .... 109, 296, 000 
OM *70 Jan. 16 Illinois Central Leased Lines. 10,000,000 
9% 3% Jan. 21 Indiahoma Refining ($5) ..............-- 5,000,000 
20% 5% Jan. 16 Indian Refining ($10) ........ er ere ee 7,830,450 
’ — oe: Mee Me 8 8 6s Saseeeas 8 a eee I BI OE noi cv sncddadodbcswtences=s 2,296, 
61% 4 Inspiration Consolidated Copper ($20)......-- 23,639,342 
6% 3 Interboro Consolidated (sh.) ............-+++: 745, 
17% 11 Interboro Consolidated Corporation pf.......-- 5,608,000 
97 9 International Agricultural ............... eae 7 303,500 
88 10 International Agricultural pf.. 13,055,500 Apr. 15, “21 
i 24 International Cement (sh.) ..........----0+055 324,653 Dec. 31. °21 
1424 3 International Harvester (new) .....-..-+---++ 92,270,700 Jan. 16, '22 
115 3 International Harvester pf. (mew) ......---+--- 223,900 Dec. 1, '21 
Atk 4 International Mercantile Marine.............-- 39,522,100 
111% 4 International Mercantile Marine pf.. 48, 867,300 Feb 1 2 
179 6 International Motor Truck (sh.)....-...------> 282,03 are 
&4 12 International Motor Truck Ist pf... ......-.++ 10,921,800 Jan | 
71 6 International Motor Truck 2d pf..........-++- 5,331,700 Jan 1 
26% 9 International Nickel ($25) ..........+++++: _.. 41,834,600 Mar. 1 
KR i 4 International Nickel pf... ......-.cocssccccecses 8,912,600 Feb. 1, ‘22 
G1% 38% 16 International Paper Company ...........---+- 20,000,000 wwe es 
110 85 MB BB 8 se cecccsse ce secceees International Paper Company pf..........---- 1,074,800 Jan. 16, '22 
79% 69 75% 10 International Paper pf., stamped..........---- 23,925,200 Jan. 16, °22 
71 61 — as ie. @uaevace) _ Gee Aseeases i i a aaa ... 6,877,100 Jan 2 
‘ 47% 19 26 5 Invincible Oil ($50) ......... 0. cc. ccceeeee 1. . 22,639,000 =i. sss 
13% 4 i 862) ltt!) twcsetes = ge Sw tote BOWED COMEIGE cceccscccccccvecccssedcecescceesn 
51% 27% 40 5 Seem POOGMAE CO). ccccccccccccocceccscoccccs aE 8 _tevcese 
57 50 |) a ee. ere Island Creek Coal (sh.) ... Jan 2, 2 
™% 4 4% 12 Island Oil & Trans. ($10) +. 
21% 3 12% 4 DE Es WEE, cccocccccccccceccoscovsceccsoscs SEED —_ escsese 
45% 7 46% 4 Jewel Tea pf. .......-...... Oct. 1, ‘19 
30 13 38% 27 Jones Brothers Tea .......... Oct. 15, °20 
67 a ere eee eee re KANSAS CITY, FT. SCOTT & MEMPHIS pf.. 6,252,000 Jan 2, °22 
27% 13% 28% 26 Kansas City Southern ..........-.ceeececeeees 30,000, 
52% 4” 55 3 Kansas City Southern pf % Jan. 16, "22 
re 9 17 Kansas & Gulf ($10).... , 
118 70 85 17 Kayser (Julius) B Co... ....cccccccccccccccees Jan 3, °22 
106 108 110 13 ee GR, BAG Bic vccncccccscnccetecevecses : § Feb. 1, '22 
152% 25% 5 4 Kelly-Springfiel@ Tire ($25} les mate iene sae e as 9,096,000 Nov i, “32 
106 75 4 Kelly-Springfield Tire 8% pf........-.++++e00% 5,860, Nov. 15, ‘21 
91 73 80 3 Kelly-Springfield Tire 6% OE 6s.5hb00 ss nnenpnee 3,237,100 Jan 3; 2 
95 35% 69 16 PE WHEE coccc cess cocccencccscssvesisees 000, 
Be 80 94 23 Kelsey Wheel pf. 2,640,000 Feb. 1, ‘22 
33% 145% 27% 3 Kennecott Copper (sh.) ...........0+00seeeees 2,786,9 Dec. 31, ‘20 
10 6% 17 Keokek & Des Moines .............-+++-005 2,600,000 . 
*: = 9 Keokuk & Des Moines pf............----- 1,524,008 ae 
48 5% 17% 3 Keystone Tire & Rubber ($10)... ...-.----+++++ 3,038,360 = Oct. | 1, °20 
155 120 177 9 Kresge (S. S.) Company ......-.---.-++-++09 10,045,000 Dec. 31, *21 
102% 93 105% 27 Kresge (8S. S.) Company pf....-.....---+++++: 2,000,000 Dec. 31, '21 
§ 9F — oP "~ «e e¢eaeane om a@eeeee Kress (S. H.) Company ........-- ccceccesces See? Feb 1, °22 
105 100% *101 25 Kress (S. H.) Company pf........- 3,397,500 Jan. 1, ‘22 
91% 45 58% 4 LACKAIWANNA STEEL ........ 35,108,500 Mar. 31, ‘21 
57% 35 51% 13. Laclede Gas Company ......... : 0,700,000 Mar. 15, '19 
24% 8% 14% 2 Lake Erie & Western ..........-00-eeeee0008* 840,000 i... ss 
40% 16 30 6 Lake Erie & Western pf............---s000+ 840,000 Jan. 15, ’08 
%, 15 30 6 Lee Rubber & Tire (al1.).............se0-seeees 150,000 Dec. 1, ‘21 
cd 39% 0% 3 Lehigh Valley ($50) ..........ceeeeeeeeeeeeeee .501,008 Jan. 7 
206% «127% 164 23 «= Liggett & Myers ...... 496,400 Dec. 1 
155% 125 164 17 Liggett & Myers, Class oT 177,908 Dec 1 
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Last Changeé 
74% + 2 
3 1 
7 
20% \ 
ae I y 
Ti% 
62 
So 
14% 
20% 
106 
sib + j 
pi + 
mM + | 
i) 1 2 
rs %, 
) 2 
G7 4 4 
4; 
. 2 
Wry t 2 
j 
ti 2 
Oo 
ot 
1044 + 25 
14 1 
+ 1 
’ 1 
62 1% 
4 
is 4 
S4 
10 + 
23% + 2) 
HOF + 
16% , 
61h 
LU, + 
11s’ I 
102! 
i 
S14 
23% + 1% 
iy, 
yi) 
N7 
6900 10 
105 
44% 
1 
' 
‘ 
id 
’ 
4 
78% 
NOM + i¥ 
wy + 2 
+) 1 
isle 1 
SS 
vl 
s4 " 
l % 1 
1 1! 
Ye 
1 
HO + 23 
sta 
69 
102% 
ON 
147% 4 
ay, By 
6% % 
80 1% 
69% % 
iT + M% 
wy %, 
Iss 4 
284% i 
74% + 1 
% 
A 
1s¥ + 1 
71¥ + 4% 
90 
1y, 4 
se 
83 
*95 
15} 
170 
55 
7 
7iy% + 2% 
12% + 1% 
x101 2 
70 
3% 
6 
x 
35% + % 
$ + 
" + 2% 
SK 1 
7 
31 + 2% 
Ro + 1% 
108 
15% + 1 
ou + 2% 
$1 + 1 
71% Me 
1% t 4 
12% 4 
6, 2 
») + 1 
101 
6 
a) 
15% + 1 
4 
20% + 3% 
wok 
2% Ys 
12° 1% 
53% + 5% 
Sie + 1 
67% 
238 t 4 
4 
SA 
1 
110 
38 + 1 
$935 
74% + 2 
3 2 
4 
28% A 
sy 
25 
16% + 4 
129% + 
110% 
94 
101 
16% 4 1 
4s 
10 4 
ZAK 
27% + ¥ 
ot) + I 
158 
160 
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900 


100 
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Ja t 
Ja 14 
Ja 17 
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Ja 
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Ja I¢ 
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Jan ‘ 
Jan 1] 
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Jan. 12 
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New York Stock Exchange Transactions—Continued 




























































































































































































Amount Last Week’s Transactions 
STOCKS Capital I ; 
* St og riod First Higt Lov Last Chang 
Lig My» pf 22,512,108 Q 100% 1064 10) OF4 ! % 
Lir 1550,000 lec Q 93% OS , ys T 2% 
L ‘ 2865, 000 Feb Q il 
Loew sh 1,060,386 May 12% il 
Laf It t 650,000 Dec Q 11% 0 11% A 
Lo WW Bis 6.048, 000 7 1% 
I \ pf 4,488, 20 Ja Q 4 
la I 2d pf 2,000,006 F Q on ° : v4 
La ar I b 24,246,700 J Q 145 152 $7 152 
a t 11,306, 7 Ja Q 100 100 ov 109 
72,000,000 4 SA 112 114 112 114 + = 
41,380,400 Q ri Ty) 7 RI j 
50,000,000 Q ° 
) 200,000 19 19 Uh 
3,000,000 Jan Q OR 
10,000,000 June $25 it} t2 ; ‘ 
jar Q big 
Jar Q ‘ 
le Jar Q +4 +) 4 + 
Manhattan Beach 5,000,000 
Manhatt Shir 5,000,000 ID Q 9% 41 41 1 2 
Manhatt Shirt 1,600,000 Jar Q . 
Marlin 81,136 S ae 4 4 
Marland 1.) 792,379 23% 2 2 25% + 2 
Market Railway 9,491,200 3} $% 
Marke Railway prior pf 8,728,000 41% ‘ 10 
Market tailway pf 4,697,800 1S% i =) 
Market Street 2d pf 5% 5% 7 
Martin-Parry (sh.) I Q rats 7s T i: 
Mathieson Alka ($50) - - “0 t 
Maxwe M rs, Class A " +) 
Maxwe Motor Class B (sh.) 12% 13% - 12% 
Maxwell Motors, c. of deb . 
Maxwell Motors Ist pf. c. of d NK 
Maxwell Motors 2d pf. c. of @ 
Maxwe M of d. sta Me cccactecttse® naceeuee ‘ 
Maxwell Motors Ist pf of d. sta. as 1% 
Maxwell Motors 2d pf. c. of d. sta. as . ° ‘ 
May Department Stores 20,000,000 Dec. Q 107 LA ‘ 
May Departme 6,000,000 Jan Q OS 
Mcintyre Por 2? 4 
Mexica! r Jan Q 112 115% On% + 2% 
Mexic Jan Q : 
Miami Nov Q 27 2t me 
Michig Jan SA 
Midv:z Steel & Ordnance ($50) Keb 30 Ohi, 28% Mm 4 va 
Middle States O $10) Je Q 11% 12% 1% 12 4 
Minneapolis & St. Louis (new) Diy 6% f 
Minneapolis, St. Paul & Sault Ste. Marie Oct SA 64 
Minneapolis, St. Paul & Sault Ste. Marie pf Oct SA o 
Minneapolis, St. Paul & Sault Ste. Marie 1 1... ¥ Jan SA ir 
Missouri, Kansas & Tex: : ‘ , 63,300,300 Ye 1% I + 
Miss« Kansas & add 13,000,000 Nov 1% iy % she t 
Missour Kan. & T ist as. pd snees 1 4 
Miss¢ Kansas & T. warrants, Ist as. pd 10% 11% 10% 11% t 
Missouri, Kansas & Texas, w. i 5% vA S hs 2 
Missouri, Kansas & Texas pf., w. i...... ae Cas ee 24% 20% 245% 20% + 2 
Missouri Pacific wees 80,406,700 1t53 18% ! le + 2% 
Pacific pf ‘ 3 63,001,300 44%, 1K, 13% 185% + 4% 
Birmingham pf See 900,000 Jan SA °S 
Power 49,633,300 Jan Q 6 t 
a Power pf : ...» 9,700,000 Q ¥ + 
somery Ward & Co. (sh.) sscsecee Benes : . —— ; 
Essex ($50) . .. 15,000,000 Jan SA : 
Mullins Body (sh.) . se 100,000 Feb 2% 2% Z 25% s 
Mullins Body 8% pf . 1,000,000 Feb Q 5S 
VILLE, CHATTANOOGA & ST. LOUIS. 16,000,000 Feb SA 100 
1 Acme Company ($50) ....... a 25,000, 000 Dec 12% 12 11% 
Company 29,236,000 Jan Q 130% 1 ( 1 
Company pf 804.500 Nov Q 115% 11% 8 i 
Cloak & Suit 000,000 July 2 : = 
loak & 4,180,000 Dec Q ‘ ‘ ‘ 
Conduit sh.) lac 250,000 Oct i% 4 14 + 
lame nping Company 15,591,600 Nov Q so A $1 
Enamel & Stamping Company pf . 10,000,000 Dec Q ~4 ix + o 
Le pany ; 500 Dex Q S73 2 87% { 
La many pf , Dec Q 112! 112% 2 112 ly 
ta of Mexico Ist pf Feb So 
Railway of Mexico 2d pf . K 7 
nsolidated Copper ($5) Sep 14% 1% 14% 4 
5, Texas & Mexico Dec Q Sh i% Ly 
Air Brake . 10,000,000 Sep % 4 »S 
Central & Hudson River .. -248,057,800 Feb Q io 1O% 10%” 2 
cr ago & St. Louis 14,000,000 Dec - 
Chicago & St. Louis Ist pf..... 5,000,000 Sep A z i2 
cl ago & St. Louis 2d pf 11,000,000 Sep A 6255 62% 2% 6253 b 
k Dock 7,000,000 Feb A ot 32% 32 
Dock pf 10,000,000 Jan SA 4 
k & Harlem ($50) 8,656,050 Jan SA 00 
Lackawanna & Western...... 10,000,000 Jan Q : SY 
New Haven & Hartford... 157,117,900 Sep Le lj Ms 17% : 
Western 58,113,900 Oct 20% 21% 0 21% 1% 
) ° ee ae 200,000 Dec Q 18 18 bs i8 1 
997,700 26 
pf , 500 > 
11,821.800 Jan Q 104 101 W) OK 
uu ° 16,000,000 Jan. 11% 11% i 11 
Norfolk Wester 21,487,500 Dec Q os! 100% Lye Wy 
Norfolk & Western pf 23,000,000 Nov Q 744 74% c4% 74% it 
North A me 14,806, 65 Q » % 3% 5 
North American | 14,896,650 J Q 405, 10% j 105% 
SeOGG AAGROTEORM FAMED cccccccccesccccdccecss. seeesese ° t ‘ O% 
Northe Pacif ; 247,998,400 Feb Q itl 78% 76% 8 
Nova Scotia Steel & Coa 15,060,000 Aug ti 2i'% 25% 2t 
Nunna mpar st 160,000 De SA » Vs 9% A 
OHIO LY 107,903 Oct 12 1% 2 
Ohio Ff ~) 19,813,000 Jan Q +5 +8 48 
Ont ver 3 ‘ 15,000,000 Jan +%s + % 1% * 
Oklal P. & R. (new) ($5) ‘ 15,000,000 Apr 2% 2% 256 ¢ 
Orpheur x 549,170 Oct 15% 4 + 4 
Otis Elevator . 14,227,800 Jan Q 12} 13] - aU 
Otis Elevator pf 6,500,000 J Q 4) 9 4 
Otis Ste sh.) ; nail 411,668 1! il 10% + 
Otis Steel pf : . 8,830,600 July 40% 41% 410% 4 
Owens Bottle ($25) . 16,571,275 Q 2.4 21% 2 + 4 
Owens Bottle pf . . 9,349,500 Jan Q 
Fl 7,000,000 Nov 2 
i 1,525,000 d 45 
4,000,000 May : 4 
) 316,053 Aug 1% J ‘ ’ 
34,044,100 Jan Q tds 51% $ 4% 5 
3,500,000 Jan SA 455% 46% 4 4 , 
c ( 1,490,970 Dec 11% i2 11% + 4 
ific Telephone & Telegraph 60 rr tid H 
American P. & Tr. ($50).. x Jan Q | y OK 4 
an, Class B ($50). 20,099,400 Jan Q 45% 416% 15% 4514 + 
& R. (sh.).. , . 198,770 8} 8% N14 814 . 
& R. pf a ‘ 3,226,900 .. Q 69 
ham (sh.) . rrr 150,000 Oct 15% 15% i, 4 
Cc.) pf _ , 795,000 Dec Q 
2 Railroad ($0) hy" 96,400 Nov Q 34% 45, & + 
ard Steel (sh.) ae awa 240,042 S% 1% S 
s Gas, Chicago 38,495,500 Jan Q HH9G abe 
Peoria & Eastern 2 . .. 10,000,000 
Pere Marquette F 45,046,000 19% iy + 
Pere Marquette prior pf . 12,429,000 2 tid tid tit 4 
Pere Marquette pf a 11,200,000 mK Ky 
Pettibone-Mulliken r 6,995, 800, 4 
Pettibone-Mulliken Ist pf...............se6- ‘. 789,500 Jan Q x 
Philadelphia Company ($50).. ae ccccccce 42,043,000 Q $2hy $4 2 4 
Phillips Petroleum (sh.) 2 5 Dii aa a 660,000 |, U% 28% 10% + J 
Phillips-Jones (sh.) J ANP EE YF. 85,000 82 Ig s2 4-14 
Phillips-Jones pf “a bottineneed 2,425,000 Q 1% 1% 91% 
Pierce-Arrow Motor (sh.) ... R (cite 250,000 15 16 i+ oy 
Pierce-Arrow Motor pf asia aattaia canker 53% 4 OS; 4 
Pierce Oil ($25) ° oa denaanne ae 4 10 ) + 6 
Pierce Oil pf ; SPOREREINT Q 67 G7% 65% 6 ” 
Pittsburgh Coal of Pennsylvania nswneceens Ce Q 58% 60 5S% 60 4 ” 
Pittsburgh Coal of Pennsyivania pf... . - 35,000,000 Q 90% WOK 0% Hb 
Pittsburgh, Cincinnati, Chicago & St. Louis... 68,022,700 79 
Pittsburgh, Ft. Wayne & Chicago pf.. wa 19,714,300 Q 129 
Pittsburgh Steel pf peace e 10,500,000 Q S84 
Pittsburgh & West Virginia ° ay q 0,000 24 241 
Pittsburgh & West Virginia pf....... 00,000 Q 78% 76 76 
Pond Creek Coal tr. ctfs ($10) 2 Q 11% 1% 14% 
Pressed Steel Car Company 12 5 Bu Hy 4 
Pressed Steel Car Company pf. 12, Q 93 WS p 93 
Producers & Refiners ($50) nagacecednese 18,16 27 au Z 20 + 
Producers & Refiners pf. ($50)..........~.. — > 
Public Service Corporation, New Jersey. ...... 35,356, Tih ROX, 77% 
Pullman Company ... ats ay Meer se . ew oe » 120,000,000 Q 111% 116% oo + 6 
Punta Alegre Sugar ($50).............--cecees 11,641,150 56% RL ‘ , % 
ee Gee GD Gi iccducacccescescancnced 50,381,625 Q 3% y Sy + 1% 
Pure Oil pf 1.683.400 Q 10024 1) 100 
PAIL STEEL SPRING, COMPANY 13,500,000 Q 95% 98 95% oR } au 
Rail Steel Spring Company pf 13,500,000 Q 112 112 112 112 4 17 
Rand Mines (sh.) nti 46,780 20 2! 19% 21 I 
R. R. Sec., I. C. stock - 8,000,000 SA ‘ 61 
Ray Con. Copper ($10) 15,771,790 14% 14% = # 
Reading ($50) ....... 70,000,000 Q 73% 73% + 2y 
Reading ist pf. ($50 28,000,000 Q 16% 45% + 1 
Reading 2d pf. ($50) 42,000,000 Q Oy WO, ix 
Remington ‘Typewriter 10,000,000 , 3 1 soi i, 
Remington Typewriter fst pf.....-.....- a 4,000,000 & 63 63 ie 
. : Bly 


Remington ° 
Rensselaer & Saratoga .........+- 
Steel (sh.) oe 4800 


Replogle 
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New York Stock Exchange Transactions—C ontinue d 








































































——-—-Yearly Price Ranges.—— Amount . k’s Transaction 
1920 1921 This Year to Date. STOCKS. Capital Ds I 
High. _jow. — High. Low Higt Date Tow. Date. Stock | Listed Paid Ce Last Changs 
124% ETA 73% 41% “1, Jan. 20 49% Jan. 27 Republic [ron & Steel Company............-. 30,000.000 Feb. 1, ‘21 2% + 1% 
106% 87% Jan. 20 83%, Feb 2 Republic Ivon & Steel 25,000,000 Jan ,, °22 84 
% S% Jan 3 6% Jan. 24 Republic Mctor Truck 100,000 May 20 $1 7 
9 Jan 4 8% Jan. 16 tobt. Reis & Co. (sh.). 100,000 : 1 
*49 Jan " *49 Jan 9 Robt. Reis & Co. Ist pf. 2,250,000 Jan 1, ’21 49 
- Jar 1G 47% Jan. 30 Royal Dutch New York (sh.)...........-- 621,785 Feb. 15, ‘21 $ *FO% + 1 
° eecccces PRULIARE PE. cn ccccocccceverccecsrscccsocce 9,657,000 25% 
1 Feh ; 2% Jan 9 ST. JOSEPH L E AD ($10) 15,504, 130 Dec 20, *21 3 + 
2 Jan. 18 20% Jan 4 St Se Francisco < 46, 432,000 991, 4+ 1% 
’ Jan. 1 36 Feb 1 St. Lo Francisco ” 8 % 
a2 Feb 4 20% Jan 4 St. Lo OS SE FRO re 22 4 4 
Fet 32 Jan. 10 St. L hwestern ‘ 5 + % 
Jan 1% Jan. 10 St. Ce (sh.) Nov 1, "20 + , 
Jar 11% Jan 4 IE SN ad hse wane) 445066 Chee ae ee Sep 15, °20 Y 
2% Jan 2% Jan. 21 Saxon Sr rere yee ee 187 ,000 Apr. 19, °13 2 %, 
Jar 2% Jan 4 Seaboard Air Line ae 26,548,300 oedes te 
Fet 3%.Jan. 11 Seaboard Air Line pf 15,908, 700 Aug. 15, '14 4 + 
+ Ja 12 59% Feb ] Bears, MOaWUCK & OO... oc ccccccscceses 105,000,000 Feb. 15, °21 7 \y 
if 41 Jan 5 Sears, Roebuck & Co. pf........ 8,000.000 Jan 1 22 
3 16 Jan. 24 feneca Copper (sh.) Satta 200.000 _ 
iti & Jan. 20 Shattuck Arizona C oppe r ($10).. 3,500,000 Jan. 20, "20 ~ ; 
3 5% Jen. 30 Shell Trams. & TraGing (G0.)...ccsccccccceses 283,543 Jan. 21 2 t $5 
; 18% Jan 9 Sinclair Consolidated Oil (sh.)........... 4,042,840 Jan 15 2 20 A 
20 36 Jan 3 Sloss-Sheffield Stcel & Iron. 10,000,000 Feb 10 41 + 1 
25 ! Jan Sloss-Sheffield Steel & Iron pf. 6,000,000 Jan s, °22 7: 
19 42 Jan South Porto Rico Sugar. ........ccccscccccces 11,205,600 Apr 1, °21 ) 2 
25 83 Jan South Porte Rico Sugar pf..... 5,000,000 Dec x1, ‘21 2 
18 78% Jan ‘Southern Pacific ..... .......-..- . 344,380 900 Jan 22 + 
S$  wrdetsac Southern Pacific trust rect eipts 605,200 
16 17% Jaa. 2 ee ee ae nee - 120,000, oo ‘ + 4 
18 $Y Jan 9 Southern Railway pf eiced Dec 0, *20 1 + 1% 
; ; es Southern Railway, Mobil e & Ohio stk. Oct 1, 1 d 1% 
91% Jan 10 Standard Oil of California (825)............ Dec 5, $ ) 1 
4 114 Jan 4 Standard Milling Nov 121 ti 
3 83% Jan. 11 Standard Milling pf aVegeewene's Nov 86 1 
16 169144 Jan 5 Standard Oil, New rsey ($25) ¢ Dec $ 2 1x 
1 16 113% Jan. 7 Standard Oil, New Jersey, pf 196,676,600 Dec 1] 
21 76 Feb 1 Sm Ee Pere ee 16,842,400 Jar 1 
es 28 91 Jan 3 Stern Bros. 5% pf....... Fines 3,919,700 Dec ‘ 
51% 26 24% Jan 6 Stewart Warner Speedometer (sh.).. 468,05 Nov ae » 
118% : 18 35% Jan. 6& Stromberg Carburetor (sh.) 74,926 Jar » ‘21 40) + 
126% " 4 79% Jan 5 Studebaker Company 60,000,000 De a 9 
101% 106 Jan. 18 101 Jan. if Studebaker Company pf 9,800,000 Dec i 7 
14 25 3% Jan 5 Submarine Boat (sh.) 765,920 Fet os j 4%, 
20% 3 5% Jan 5 Superior Oil (sh.). 451,708 Dec. 20, ‘20 ( 
60 21 26 Jan 3 Superior Steel 6,000,000 Aug 1 0 
102 : : _ Superior Steel ist pf eee ee yee eT Tree 379,300 No 15, °2 93% 
47 4 Feb 1 2 TEMTOR CORN & F. PROD., Class A (sh.) OO Oct 5 ¢ 3% 
38 mn & Food PFrod., Class B (sh.).. Ss Oct 5, $ el, 
13% i Feb. 4 a 794, 22 May 13, ‘15 $ ” 1 
53% it Jar 0 . 163,298,106 Dec 1 15%, 
es 4 Fel Dec 15, ‘2 : 
47 3 | Feb 3 Pat ific 3 + 
533 26 Jan ; Pacific Coal & Oil 0). Jan 
420 bas Jan. 10 ° Pacific Land Trust 
22% Fet 3 i WOES b:s0sescececkuadesaacdens Oct 1 22%, 
229 Jal 3 4 Tide Water Oil 47 Der 0, ‘2 0 
915 i, Jan. 19 4 D Products ... 798 200 Nov x34 
106 9 Jan 16 3 Tobacco Products pf.... caus setae 8,000,000 Jan oe 
Feb 2 24 Toledo, St. Louis & Western, Series B 19 
Feb 1 20 Toledo, St. Louis & Western pf., Series B.. s 3 + 
19% s 17 Jan. 31 20 Toledo, St. Louis & Western ctfs. of deposit. s + 
24% 11 27% 1 Feb 3 18 Toledo, St. Louis & W. pf. ctfs. of de ——- ; J $114 r 
38% 4 13 11 Jan 3 6 Transcontirental Oil (sh.)........-c..e0e- 2,000,000 one W 
66% BAY 4 34% Jan. 17 1 Transue & Williams (sh.). 100,000 Jar i. 52% } 
43 ou Jan. 23 9 Twin City Rapid Transit. 22,000,000 Jan 3, 2 s 
80 Twin City Rapid Transit pf. She somite ee 8,000,000 Jan i 76 
id UNDERWOOD TYPEWRITER ............--- 9,000,000 Jan 2 0 
i+ Underwood Typewriter pf $a0.gen'eae ‘ 3,900 ,000 Jan ie 107% 
16 Union Bag & Paper........ eaaer eee ‘ 14,897,000 De 1; , 68% , 
3 ee SS ae oe eee .vLseees tas 1,367,229 ‘ , 19% 
10 Union ific 222,291,600 Ja 26, 129 1, 
7 Union cific pf “99,54: 3,500 Oct 7 2 
13 oe eee 12,000,000 De 1, °2 1 
3 er en eee ene 12,000 .000 Dec 2 < 
3 United Alloy Steel (sh.) Jan. 2 28 4 
 <saeeweee United Cigar Stores.. Noy 28 50 
104% Jan. United Stores pf. Dec. 1 2 106% 
69 Feb United F ae July 1. *2 69 i 
44% Jan United Drug ist pf. ($50) Feb. 1, '22 16 , 
United Dyewood — ebakoa ee Jan 22 10% 
ee United Dyewood pf pa eere OT Jan , "22 NOL 
119% Jan. 4 United Fruit Company.............. 100,000,000 Jan. 14 22 135 
7% Jan. 6 United Railways Investment Company........ 20,400,000 500s S 
Jan. 9 United Railways Investment Company pf..... 15,000,000 Jan. 10, ‘07 y. 2 
Jan. 4 Steen Tete BAGPE. O.). occiccccsvcesesaceas 595,342 Jan } 2 a % 4 
Jan. 10 United States Cast Iron f ipe & Foundry..... 12,000,000 Dec 1, '0% 19% 
Jan. 9 United States Cast Iron Pipe & Foundry pf... 12,000,000 Dec 13, °21 4 oT 58 1 
Jan. 17 United States Express cwneg vied esse cgigeeaea's 10,000,000 Nov. 29, ’1¢ $ 6% 
Jan. 30 United States Food Products................. 30,944 800 Oct. 18, '20 1%, 5% 1 
Jan. 4 United States Industrial Alcohol EE PP ee F Sep. 15, ‘21 144% + 1% 
Jan. 9 United States Industrial Alcohol pf Jan. 16, ‘22 Ts] 
Jan 10, — ae Inited States “Realty & Improvement Feb & 8 61 + 2% 
Jan. 9 United States Rubber Company...... Apr. 30, '21 1S, er) 4+ 1 
Jan. 10 United States Rubber Company Ist pf Jan. 31, °2 my O9%, ra 
Jan. 31 United States Smelting, Refining & M Jan. 15, ’2!1 r ‘ Bh 1% 
Fe 1 United States Smelting, Ref. & M. pf. 24,317, 55€ Jan. 14 12% 
Jan. 6 United States Steel Corporation............. 505, 495, 200 Dec 30, RAG 1% 
Jan. 3 United States Steel Corporation pf....... 360, Nov. 29 ‘, 
Jan. 5 Utah Copper ($10). 16,244,900 Dec. 3 2 . } 
Jan. 18 Utah Securities Corporation 15,707,500 ‘ 1% + 1% 
Jan. 10 VANADIUM CORPORATION 37 Jan. 15, $ 2% + 1% 
Jan. 12 Van Raalte ist pf........... 3, 250,000 Dec 1, 2 
Jan. 16 Virginia-Carolina Chemical 27,984 400 Feb a DH, 4 
Jan. 31 Virginia-Carolina Chemical 21,568,400 Apr. 15, 9 
Jan. 23 Wane: BUG, GOOG Be Ds cds cc cdccccccs 9,072,000 Jan. 2 mt 2 
Jan. 6 Wo CEE GU De ba cccatusécdaeseseusaena 300,000 Jan , “an 1,» 
eye Par Vulcan Detinning 2,€00.000 ° 
Per rer eT Vulcan De tin ning pf. -.--- 1,500,000 Oct. 20, °20 7a 
Jan. 30 WABASH . ‘ 6% + , 
Jan. 27 Wabash pf., A Apr. 30, 8 20% n ¥ 
Jan. 31 Wabash pf., B. 2% 13 - i 
Jan. 4 Wells Fargo E xpres ee Dec. 20 1 ‘ SI 1 31 
Jan. 10 Weber & Heilbroner (sh.) Dec M% 12\, % 
Jan. 30 Western Maryland ..... sly Ri 4 ‘ 
Jan. 17 Western Maryland 2d pf 13% 
Jan. 31 Western Pacific Railway 4 16 
Feb 1 Western Pacific Railway 5 Jan , °2 1% p24 
Jan. 4 Western Union Telegrap’). 99,817,100 Jan. 16, °22 , 1 
Feb. 2 Westinghouse Air Brake ($1: 0). 29,165,800 Jan. 31 2 $ 2 93 
Jan Westinghouse E. & M. ($50)........... 70,813,900 Jan. 31, °22 0%, 33 1 9 
Jan 6 Westinghouse EF. & M. Ist ‘ot $50) 3,998. 750 Jan. I¢ 
086s ee Weyman-Bruton ..... 6,603,100 Jan. 2 
acacvene Weyman-Bruton pf.. 4,938,800 Jan 22 
Feb 2 Wheeling & Lake Eric 33,811,700 ( 4 , 
: ling & Lake E 10,324,900 %, 
Mater <Q0OY 5s orev irs. cusses euctese 25,000,000 D : 
White Oil (sh.) 689,046 7 | 9a 
Jan. 31 | ea Sea ae 1,250,000 as 1s 4 1 
Jan. 30 wi SE WE. Ln. oa a aiese 5s aa era ee 56,614.425 Nov bs) Ke 4 
Jan 6 il -Overland . pf. 13,169,000 Oct 1 0) kK, 
Jan. 10 2 EE Se OS rere rere: cree 202,063 Mar 1 1% 4 
Jan. 10 NS EO ee eee eee es 10,605,100 Jan 2 2 
Jan ” Wisconsin Central en ee es ee 16,147 "000 . 
Jan. 3 Woolworth (F. W.) Company....... eter 000.000 Dec 21 433, 
Jan. 31 Woolworth (F. W.) Compaay pf 000000 Jar 22 7 
Jan. 4 Worthington Pump Feenews ¥2, 200 Jan. 1 44 7 
Jan. 12 Worthington Pump pf. eR ese ne oe 2 ee 92,900 Jan. 3, ‘22 
Jan 9 Worthington Pump pf. B.... 10 321,700 Jan 3, °2 tie 
@2 Jan. 27 w right Aeronautic (ah.) ’ Nov. 30, ‘21 6% L 7% 
High and low prices are based on sales of 100- American La France Fire Engine ee com- Encdicott-Johnson paid 10% ir k 1 paid 2%% in com 
xc scial i nce 2 mon 15% in preferred stock June 1, 192 June 10, 1920. *t. 1, 1920. 
sharc lots, except in special fastances where ah American Steel Foundries paid $4 in common Gencral Motors paid May 1, A id SO “eaten én Se 
asterisk (*) indicates that tie price given is for stock on common Dec. 31, 1920 1920, 1-40 of a share on new addition to the regular 
less than that amount. tincluding the amount of American Steel Foundries paid $2 in common ee Harvester paid 12% 
cae Wark C3 . raj k TPav- stock May 29, 1920. stock on common Sept. ! 1920 & Co aid 40% in co 
New York Central Railroad stock listed iPay Albany & Ricatesienieas paid 1%% extra on Jan. common stock on Jan. 25 and Jul) r, oy $ one 
able in scrip. {Payable in stock §Payable in 10, not included in amount given in preceding International Motor Truck paix m) paid 2% in stocl 
preferred stock. x Ex dividend { Pa. oun , 75% in Class Kelly Spri eka - ; : Jan. 15, 1921 
ar es : merican Tobacco paid on common 75 n £ elly-Springfie re paid on cor © Sugar id 100% 
The rates of dividends referred to under note | “R stock on Avg. 1, 1920, and on common and Aug. 2 and Nov. 1, 1920, and F* ee a as 
indicated by t include extra or special dividends common B Aug. 15, 1921, $4.75 in common in common stock ration paid 33 1-30 
as follows: Amount Kine stock of the Mengel Company. Kresge (S. 8S.) Co. paid on comr 
Alliance Realty «......++++. %e% Extra Brown Shoe common paid 33 1-3% in common common stock un Dec. 31, 1921 paid 10% in stock Ma 
American Shipbuilding 214% Extra stock on July 1, 1920. Manhattan Electrical Supply Compar Coal and Oil paid 2% 
Bush Terminal .......... 2%% Scrip Central of New Jersey paid special dividends of in common atock on Oct. 15, 1920 y Bs 
Columbia Graphophone 1-20% Stock 2% on June 30, 1920, and 2% on Feb. 25 and May Department Stores paid on comm« Paper paid 50% in sto 
Corn Products ‘epepeeet 4% Extra June 30 und Dec. 31, 1921 in common stock on July 10, 1920 
Eastman [iodak ..... 74% Extra Chandler Motor paid 33 1-3% in stock June 19, Mexican Petroleum paid on comme Stores paid 10% in 
General Electric 2 % Stock 1920. common stock on July 10, 1920 
Geo. W. ° 4 % Extra Columbia Gas and Electric paid 1% extra in Middle States Oil paid 20% in st M F tores paid 10% in cor 
New York, Chicago & St. Louis 2d pf., 5% from cash Jan. 25, 1921 1920, and 50% in stock July 10, 1926 Nov. 15, 1920. 
1918 income and 2%% from 1919 income. Consolidated Cigar paid 15% in common stock National Aniline and Chemical paid 4 4 Stores paid 5% in sta 
Ohio Fuel Supply ........ 5c Extra on common on Nov. 1, 1920 mon stock on Oct. 9, 1920 
(Payable in Victory 4%% Notes) Crucible Steel paid 50% in stock April 30, 1920; Ohio Fuel Supply paid 2% extra v es Rubber paid 12%% in 
&» "Serres % Extra 12 2-3% in stock July 31, 1920, and 14 2-7% in notes 
Pacific Mail ....... Extra “stock or Aug. 31, 1920 Owens Bettle paid on conimon 5% paid 100% in stock Jan 
Pacific Gas & Electric. % Stock Delaware, Lackawanna & Western paid 100% in stock on July 1, 1920, and 50% Coal and Coke paid 10% 
Pure Oil Company ..... Stock stock on Aug. 20, 1921 stock on June 1, 1921. 72 
Texas Guif Sulphur..... 5 extra Eastman Kodak paid ‘on common 10% extra Pan American Petroleum and Transp. pa at paid on common 20% 
Texas Pacific Coal & Oil. «2th Stock in casi June 1 and 5% in cash July 1 and Nov. common and Class B stock $5 in Class B s ¢ Dee. 28, 1921, 
American Bosch Magneto paid 20% in stock July 1, 1921. on July 10, 1920 (¥. W.) Company paid 50% 
General Chemical paid 20% in stock May 1, 1920 Pure Gil paid Htc. in common stock Sept. | 120 s June 1, 1920. : 


15, 1920. 
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High 
800 


100. 
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104% 
14g 
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UNITED STATES GOVERNMENT 


1922 
Low 
14.84 
94.82 
O80 
05.00 
5.80 


oN 0 


1.74 


O58 


6.74 
6.72 
95.86 


1.70 


100.02 
1Oo.0 


OO.84 


Total 


Ley 


FOREIGN 


1, 


Nthhe 


7 
17 
10 
1 
tnt} 
0% 
14% 
854 
44 


Wk 


4 tires 


Nt, 


NEP, 
72% 
1% 


14% 


on 

oN 
108 
103 
103% 
1K 
tomy 


Total 


low 
Oo 
t.regziao 














96.40 
40 


5.80 


99.10 


fo .40 


WAR 


102% 


ANI 


108% 
106 
és 82% 


10S 


RSG 
427 


AS 


101 


108% 


107% 


xN 
NHR 


107% 


LOA 
1a 
int ctfs 4% 


ks. 110% 


1 
2H). 100% 
1w1% 








104 
104 
14% 


1O3% 


14h 


ISSUES 


re 


Z~ 


1Ory 


A 


a) 


141 











Week Ended February 4 


WAR LOANS 


Net 
Low Last Ch'ge 
95.20 95.36 4 
95.22 95.40 16 
96.00 U6.50 4+ UB 
05.60 9.74 26 
95.80 95.80 1.28 
98.60 98.60 
6.18 96.56 iO 
%%.8S0 96.12 7s 
9.74 96.14 li 
95.68 96.30 62 
6.74 97.16 + (4 
“3.7 97.10 22 
6.86 06.24 O4 
5.70 06.08 OZ 
oo od 
00.18 100.24 02 
00.06 100.10 + .10 
$82,520,200 
LOAN 
124% 12% + 2% 
MUNICIPAL 
7 79% s, 
is 45% + 
108 108% + lq 
10H} 106 + le 
s1 sD " 
10H, Os + J 
RS 88% — % 
S14 S1% 
S21 SS by, 
114g 100% I* 
6814 70 + 1% 
oj 108 % 
LOT 107 + % 
106% «+107 + th 
O71 97% + % 
HN ON% 
wy, 96% 
RS Ne] x 
4% Mls 
100% 100% 4 Y% 
TMA lg + y 
87% 87% + % 
Sty Sti% + 4 
73% 3% + & 
106%, 106% \, 
on, 97 1% 
105% 106% 4+ \ 
108% 108% 4 
4% %°W% + % 
N2% M% % 
LOA, 110 + y 
on NT% + % 
1n0y 100% 4 My 
100% 100% 
100% 101% S 
Nei] S64 + & 
S1%, S1% 
77 i7 
O34 Oo 1} 
100% l 1% 
on Vv + 1 
“ tiny 
113% 13% 4+ 4 
1007, 101% 4 xy, 
100%, «108 + 2% 
ON! my + % 
ae % 
i% + 1% 
2 nS + 1 
‘1 Hy + 3% 
$9.710.000 
te] M % 
4 4 
OR ON! % 
104 104 
14 104 
194 14 A 
103% 108% 
iat 104% 
$147,000 
io is 
i 6 1 
77% 78 %, 
100% =100% i% 
my Ry 1% 


Sales 











Sept _Oct_ 
+ 


The Trend of Bond Prices—Average of 40 Listed Issues 


Nov Dec Jan F 





Stock Exchange Bond Trading 


Total Sales $76,102,100 Par Value 


Am Smelt & R ist 5s S8% 


AmSugR6s,temp ctfs 98% 


Am T & T cv ts 111% 
Am T & T cv 4%s 97% 
Am T & T col 5s eK 
4m T & T col 4s RO 
Am T & T cv 4s SI1% 


Am Water W @ E 5s 
Am Writ Paper 7s 82 
Ann Arbor 4s 60 





Armour & Co 4%s SNIG 
A, T&S Fe gen 4s. 88% 
4, T&S Fe adj 4s,sta 80% 
A,T & S F cv 4s, "60 96% 


A,T&S Fe cv 4s, “55 SO 





4, T&S F Ry s1% 
A, T&S S F,T SH% 
Ar &@ ChA L SS 


Atl Coast Line Ist 4s S7% 
Atl Coast Line 7s. .106% 
ALC L, L& N 4s 78 

Atlantic Fruit 7s 29%, 
Ss... 104% 
Atlas P temp 7%s 104 

Austin & N W 5s Ny 


tlantic Ref 





B’DWIN LOCO 5s..100 
Balt & O pr lien 3%s 90% 


Balt & O gold 4s 78% 
Balt & O fis Sy 
Balt & O cv 4%s 76 





& O ref Ss 78 
B&O, P, J& M 3%s SSK 
Bé&O,P,LE & WVa 4s 75 

B&0O, 8 W Div 





B&O, T &C 4s t4 
Bell Tei (Pa) 7s. 100 
Beth Steel p m 5s go 
Beth Steel ref 5s.. 93% 
Beth Steel ext 5s 8 
Braden Copper ts tos 


B’dway & jth Av Ss. 56% 
'klyn Edison gen 5s 91 
B'klyn Ed gen 6s...100% 
B'klyn Ed gen 7s,SC.106 


klyn Ed gen 7s, 1D.108\% 








B R T gold 5s ctfs ly 
BRT ref cv 4s 38 
BR 7s, 1921 6 





BR T 7s, '21, ¢ of d (5% 
BRT 7s,"2lc of d sta 63 
Bklyn Un El! Ist Ss. 7 


Bkn Un El Ist 5s,sta 80 








M 


B'klyn Un Gas 5s xo 
Buff, R & P con 4%s 89% 
Bush Terminal 4s 82 
Bush Terminal 5s 88 


tush Term Bldgs 5s 8 





CAL GAS & EL 5s 


Canadian Nor 7s 110% 
Canadian Nor 6%s..109% 
Can Pac deb 4s 78% 
Can Sou con 5s.. 9% 
Car, Clinch & O ts Sd4hky 
Cent Dist Tel 5s NT 
Cent of Ga Ist 5s wy 
Cent of Ga fis We 


Cent of Ga con 5s 
Cent Leather 5s 

Cent New Eng 4s Me 
Cent of NJ is 105% 
Central Pacific 4s 83% 
Central Pacific 34s. 87% 
Cen P, Thru S L 4s SO% 
Cerro de Pasco Ns..112% 
Ches & Ohio gen 4%s 84 

Ches & O conv 5s 5K 
Ches & O fund 5s.. %4Y% 
Ches & O conv 4%s.. S84 

C&O, R&A Ist con 4s 824% 
C & O, Potts Crk. 4s 71 

Chicago & Alton 3s.. 5% 
Chicago & Alton 3%s 4 

Cc, B & Q gen 4s NS 

C.B & Q, Ill Div 3%s 79% 
Cc, B & Q, Ili Div 4s. ssy 
{ 
Cc 
ec 
( 











»_B & Q, Neb Extis 95% 
B & Qistérefis,wi. 97 
hi & E lili con 6s..102 
& EI gen 5s, t « 71 


Chi & Erie tet 5s Sth 
Chi Gas L & C Ist 5s 88 
Chi Gt West 4s 1 
Chi, Ind & L gen Tz... 80 


Chi, Ind & L ref 
Chi, Ind & L ref 





Cc, M & St P gen 
C, M & St P ge 4%s.. 81% 
C, M & St P ref 4%s 58% 
Cc, M & St P gen 4s.. 73% 
C, M & St P cv 5s 63% 
Cc, M & St P 4s, "25. 71% 
Cc. M & St P ev 4%s. 61% 
C, M & St P 4a, "34... WY 
Cc, M&@ St P, C @ 

Mo River 5s 4 
C.M &?P Sd 4s tH 


High 


Low 








Nils 


90 
100%. 
10 
107% 

31 





Last 
SSie 
98% 

111% 
07% 
06% 


RR 





90 
100% 
106 


107% 


935 
110% 
109%, 

78% 

4k 














tange, 1922 


Low 


S2%& 





100 


SSY 


yO, 
107% 
8% 
8% 


Tis 





Wwo%K 
sO, 
100 


ins 
5 
103 
73% 
97% 
110% 
st) 
106% 
ono 
91% 
107% 
107% 
SS 


6% 


zx-i- 
a 


4 
a a 


TRI 
xO 


Ti% 


10646 


82% 


Sales 











t~ ine l 





C&N W gen 3%s 7 








C &N W gen 4s 8314 
C & N W gen 4s, sta 8! 

C & N W gen 5s...100% 
C&NW temp %s.108 
C & N W is 106% 
C & N W deb 5s 3 OH 
CaéN W st L, P 

& N W 5s 102% 
Chi Rys s 7 
C, RI & P gen 4s 81 
C, RI&P ref 4s TT 
Cc, St P, M & O 3%s 90 
C.StP,Mé&O de is 91 
( rH &S W is 

& ref 3 73% 
Chi Un Sta +4%s wr 
Chi Un Sta t%s 113% 
Chi & W I con 4s 
Chi & W I 7T%s 01 
Chile Copper 6s 87% 
Chile Copper 7s 11% 
C,C,C & StL,R&l tis 97% 





C,C,C & St Ld 4%s 87 
C,C,C&StLCairoD4s SS 
C,C,C&éStL,StL I is TS 
Col F & I gen 5s B35 
Col Industria! 5s 72 
Colorado & So Ist 4s #1 
Col & So ref 4%s R414 
Col Gas & El s LTA 
Col Gas & El 5s, sta ‘# 
Col & Hoc V 4s 78 
Comput Ta c tis v2 
Con Gas Co 7s 105% 
Corn P Rsf 5s 34 84 
Cuban-Am Sug & lt 
Cuba ] v7 7 





Cuba cv 
deb 8s, 74 
48 





Cuba RR 
Cuba R R 5s 





Cumberland Tel 5s 


Dp & H lien eq es. % 
Del & Hud 7s 108 
Del & Hud cv 5s 
DL & H Ist & ref 4s. S8&% 
Db & RG con i%s 7 
Den & R 
D& RG ist ref 5s. 47 
Db & RG Ist ref 5s 


7 


e of d. 44 
D & RG imp 5s 79 
Des M & Ft D 4s T% 


Det Edison ref 5s 
Det Edison ref ts. .101 





Det Edison c is M4% 
Det Riv Tun s s 
Det United 6 


Dia Match s f 7 
Dist Securities 5s 37 








Du Pont de Tes. .104 
Duquesne Light fis. .102% 
ED EL, BR'KLYN 

cons 4s 82 
Erie cons ext 7s 102 
Erie Ist con 4s 7 
Erie gen 4s 42 


Erie conv 4s, A 
Erie conv 4s, B 
Erie conv 4s, D 
Erie & Jersey ts 82 
Erie Genesee Riv fis 0 





FISK R. &s, int ctfs.102 
Fla EC 4s S4 
Fiw&DbDc tis, in 1 
Ft W & R G Ist 48.78 





ELEC deb 5s. 9&8 
deb 
n Elec deb 3% 
Goodyear T Ss | 
GoodyrT & R &s,'41 





Granby cv &s 86 
Grand Trunk 7s 110% 
Gd Tr sf deb tis 102 
Gt Falls Power 5s Sa 
Gt Nor gen 7s 110 
Gt Nor gen 7s, reg.107% 
Gt Nor ref 4%s NOL 
Green Bay deb B 7) 


HARLEM R-P 4s 7 
Havana El Ry 5s NHIg 
Hocking Valley 4%s. & 
Hous Belt & Ter 5 SY 
Hud & Man ref 5s. 79 
Hud & Man adj is. 57 








ILL CENT 3 52. Ts 
il! Cent 4s, &1 

Hit Cent 4s, TS% 
fli Cent 6%s 1OR%, 
Ili Cent ref 4s Rk 


High Low 
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Stock Exchange Bond Trading —continued 
























































































































































































































Range, 1922 Net Range, 1922 
High Low Sales ig ry Ls ae ee ae : Net Range, 192 
10 6% 32 Il Cent 5%s ry ry ton ey 7 — a sales ? High Low Last Ch’g¢ High Lov figh Low Last Ch 
4% 0 32 Ill Cent & St L. New : _— a 3 Nat Tube 5s... - 96% 96% YH -— YK } 77 7 
ee nae ik 26 214% Nat Ry M pl 44s.. 26 24% «25 +1 | 63 
% 5 Illinois Steel 4%s 891, $8 BRIG bi tr 4 & N E 448. 82 x4 + 1% f 6, 
Indiana Steel 5s 98 97% 98 “ N 0 Tex & M és... I8% 1% — % ‘0 S iN% 
Ind, Ill & Iowa 4s pte an, 85 = ~ - “= ine 62 644+ % | 84 8 8 
Int Ag Corp 5s. 74% 72% 74% + 1% ~~ : Alr Brake 6s. .100— a 99 —1 | 18 Wily 
Invincible Oil &s 87% 86% 8i4 — 2% { 2. me gp ee 1045 rT — % | v4 7 74 
Int Mer Mar 6s..... 92 9% 1% + %& N Y Gant pe See aie ‘ 
Inter-Met +4%s 1% 14% 19% +5 N ¥ Cc i b 4s, a nt at 
Int-Met 4%s,c of d. 17 UX% 17 +5% NY C deb ie 2” aie 5 73° 
Mihm Sf tm $3} Fe | : 
Int Paper cv 5s..... 86 - 4 ; zs . es a, gros ta 100% 4 
- te 4 ** I 18 co 4, 7 7 
lowa Central ist Se. 84% * NYC&SL deb is 81% 71 i 
lowa Centr ref 4s + +H Dock 48... ..... Ye 85 ss S 
KL AN é MI Ic H 2d 5a 94% ~ Edi Ist&ref 6%s, 106% j 33 
K FtSéM 4 po NY&Erie 3d ext 4%s 97% - 15 17 
S & M 4s.. 75 + N YG, E L,H & P 5s 95 50! ” ‘gene oR 
eae NYG,EL,H & P 4s 77% 9% «4 19% 49% 491 
815% 795% 92s + % N Y,L ‘& W, T&I 4s 98% 45 He 4 145. 
88% Su 8 ae. NY,NH&H cv deb 6s 69% 09 85. 97 Of v8 
104% 101% 40 ae NY, NH & Hi cv Sie 45 — 0%) 
109% 108% * KingsCoEL&Pp m 63.109 : : A ion ae cel 49 IS a : 85 
2% 31 104 N Y, NH & H deb 157 042 
itd NT% 3 LACK ss, '23.. 98% 98% 998% — YX 4s, 1957 42% 83 8 RRs. 4, ont 
4% po 20 Lack el 5s, "50... 84 82% S84 , + 4 H 44 4 NY, NA & H_ non- 97 ( ny on 
4 _ 8 5 Lac Gas ref 5s 87% 87 as) cv 3s, 44 S67, 4 ar = 
a nd 6 LE & W Ist 5s 90% 89 &9 + % is 10) 12 NY, NH &H 81 7 si 7s ‘ 7s 
np aaa 12 Lake Shore 3%s 78 76% 76% — 2% ev deb 4s, °5 48 82 h 79 ; 7 
os Sy 71 Lake Shore 4s, ’28 92% 92% 92% + 12 N Y,O8& W 70 o1 ‘ pi oy 
we 884% 440 Lake Shore 4s 1 91 9% Wm — | 154 N Y Rys ref 4s 32% { By 2 
® LV Pa cons 4s 78% 78% 78% —1% 201 N Y Rys 4s, 32 zs 
6 L V Pa con 4%s 87% 87% , 160 N Y Rys adj 5s...- 8 { “4 Mt 
37 Lehigh Val 6s 102 100% 102 - % 82 NYRys adj 5s,c of d 7 69 70 
} 6©Leh Valley Coal 5s. 97% 97% 97% + \% 19 N Y¥ State Rys 4%s 66% 77 17 77 
3 Lex Ay Pav Fy 5s 40 0 40 x ti 21 7 NY, Sus & W ref 4s 54 96 } 99 93 
15 Liggett & M 7s 115% 114 115% + % 40 3s 1 NY, Sus & W gen 5s 3 07 Of 5 
2) Liggett & M 5s 94% 93 91% + 103% 101% 373% N ¥ Teleph ref 6s. .10; 2 On 
15 Long Isl deb 5s, '37. 77 <7 7 en 103% 102 38 N Y Tel s f deb 6s.102% 102% 1027 Rt . ( 86 
1 Long Isiand gen 4s. 78% 78% 78% — Y% oI 88% 65 06«=6N Y Tel 4%s........ 91 ” 1 
10 Long Island unif 4s 74 2% mm + & a0 3300 44 ON OY, W & B 4%s.. 40035 40 79 77 77% 775 
10 Long Isl ref 4s 2 oe 102 100% 12 Niag F Pow ref 6s.102 101% 102 M4 4% “4 
2 Lorillard 7: a 97 M4 6 Niag FP Istéref 5s 97 96% 96% l w WG 
1% §«Lorillard 5s ey o 93 1 NiagL&OntP 5s.. 95 95 95 2 2 i, 62 
4 % ns S55 79% 1 Norf & So ist 5s 83% 83% iA $ iM is at 
1 O41 4% + 15 Ss) 0 52 Norf South ref * ISI, at) ‘ A 0 101 
85 y 8%, 89% — y 106 103% Norf & W conv ts. .106 104% 105% Oo 114 W8y% 49 
‘ 4 3 ante & Nash 7s...108 107 107% — % S91, 85% ‘ Norf & W con 4s... 87% &% s6% - o 8 SD 8 
103% 101% 421 L&N ist & ref 5i%s, 85 s4 5 N&W, Poc C & Cis & 85 85 6 50 5 
mn temp ctfs 102% 101% 102  * 65% 6s 9 Northern Ohio 5s. 68% 68% 68% 
8% 7 4 Louis & Nash &s 9% 98% 9% 4+ 11 62% 60 “) Northern Pacific 3s. 61 i Hoy, 27 3 
100 97% 2 UL A N,S EN Ala ‘ - 87% S84 76 Northern Pacific 4s. 85% 84 84% . St St 
5s, 19 100 97% 100 0% Bt 5 NorPac ref&imp 4%s 88 SS SS ot {8 rs ON 
1! 56 Is L&N, St L Div 3s.. 61 61 61 109 1% 21 NorPac ref& imp 6s.107% 107 1071 
109 105% 261 Nor P, GtN jt t 6%s.107% 106% 1071 4 2 ( ‘ 
38 MANHAT CONS 4s 60% 62 a on 9 Nor St Pow ref ts.. 99% 98% 991 BTM : M4 4 
5S 20 Man con 4s, tax ex 61 62% + 1% 108% 107". 142 = oe iat S ent Se: od i 
4 We $ Manitoba S W col 5s 90% W% W% + 3% 4 ‘ 2 N W Bell Tel 7s... 108 } 102 , 
1% LL LA 17 Mark St Ry col tr 6s 91% 90% 91% + 6% 102% = 10; 
834% SI 63 Market St Ry con 5s 82. 81 ripe z 66 66 1 Og & Lake Ch ds... 66 6 v { 10 
9% 1 30 Mar Oil s f 8s. witl r A” 21 0 $ Ont Power Ist 5s 92 92 78 7k 
warrants 181 5 1 Ore & Cal ist 5s . 96% 5 5 9 0 
Wik 99 103 Mex Pet s f &s hae 87% 83% 2 OreRR&Ne 4s... 86% 86K Oo 01 
89 £6 2 Mich Cent deb 4s bi 991 97% 27 Ore Short L con 5s, SUK 87 
oS 4% 27 Mich State T 5s a 45, temp ctfs 9H NTR NT% ) 104 Oo 
S54 O83 101 Midvale Ste« = Ore Short L ref is RSH 8X1 ri ves " " 
89% 87% 3 Milwaukee Gas Ore Short L con 5s.. 98% ON > 00 0) 
101% 101 > Minn & St L Ist Ore-Wash Ist ref 4s. 79 7 } ed KYA = 9% a) 
7% 6% 2 Minn & St L con Ouls Steel s f 8a..... 98 7 ; i; so 80 
11% 30 22 OM & StL ref & ext ” ai 
364%z 32% «14M & StL Ist & ref PAC GAS & EL 5s.. 88 87 
162% 100% 130 M, St P & SS M6 Pac Tel & Tel 5s. bE) 9414 . 
89-86% «34 ~M,StP & SSM con 4s 87% 86% 87 Packard Mot Car 8.100 9% + ( 26% 26 
SI 78% 5» Mo, K & T Ist 5s.. #1 81 ‘ RI Pan-Am P & T eq 7s 16% 4% mm 9 ’ 
78% 76% 298 K : Penn 4s, 1948.. ‘ &7T% % 92% 92 
— Penn gtd g 4s.. 87% b ‘M uM 
65% 68% 147 | Penn con 4%s I ‘ 2 87 M 
: Penn gen 5s. 95 ; 2 2 
3; 89 550 64% Penn gen 4%s 87% ST, } 
91 Penn 6%%s 106% 4 - ry 9 of 
iti 13% 1261 “3 Penn gold 7s 106 ‘ 4 S4 
39% 85 2 49% Pere Marg Ist 5s 90% - 76 7¢ 
74% 73 3 a PeoG&é C Cr 5s 26 } a 7 an 
76% 73% 178 bts, Peo & E Ist 4s 71% ~4 s is is 
51 18% 26 aaa Peoria & E inc 4s. 23 1% | te 4 74 74 
51% 48% 66 We Philippine Ry 4s.... 13 = > ) mm) 99 
a [, Pr & & 2m 917 11% 1% P » ms 60 
4 52% 21 51 Pierce O deb 8s, w 100 100 s RF 
54% 52% 215 D3 Porto Rico Tob &s.. 6 103 103% 4 . a 10. 
ae Portland Ry 5s..... s4 84 + % | yar 4 ) 
3 P Ry & L Ist ev 5s. 82% 82 82% | ne 07 OF 
— Port Ry, L & P 7%s.104% 105% 103% | 4 . on OG 
8% Prod & Ref 8s.. -100 oy 99% u | ; 5 
86% Public Service 5s.... 78 76 77% cn vs 
3 READING gen 4s... 83 x2 x2Y 4 ‘ Wt 
: 61% Reading-J C col 4s.. 85% 8&5 R53 | ) an os 
77 te . S 5s % 3 
Met & Ohio new 6.101% 101% 101% a ie wae a et i . ) ) 
. - & OU, Mc nt ) > Stl LA ; ‘ y r < . 2 re ’ | n At i ‘ 
96% 93 pe Aosta on Die 8 y e ~ 7 — - G W col tr te . 6 62% 63% % | g ~~ + 
84% 83 9 MontTram ist ref fe 84%, 84 81% ao — & L 4%s.. 73 77 78 + t 78 “ ts 4 S4 
SS RZ 0 Morris & Co bn P ROY, oy, ~ ne &0G con 5s " % wy Noy ‘| - 7 7 78 
78% 78 ; Morris & Ea oa =: utland 4%s .. - 83 s1 R3 - 5 | cs “ Lb, ea 
99% 97 vy N C & ST L con 3s 99 ST LIMé& 58 8 5s. 05 944 oF f | 
$ 27 a) Nassau Elec 4s 31 a i 2 es ont as 
is = 4 | s d eG aoe ciicxcets 82% 81% 82% + he 
= - _ — ‘ = : $7 
Dividends Declared and Awaiting Payment 
STEAM RAILROADS So. ae. Mea ee 
: Pe- Pa; Books | Company. Rate.riod. able Close Company. tate.? ' d Pe 
aan er. tis. = anil Close. | ——ae a 1% Q Apr. 1 *Mar. 14 ] Gillette Safety Razor." 2% Stk Jur — = 
aan” a A Bit ss+++ 1% Q Mar. 1 Jan. 31 | a je oes 1% Q Apr. 1 SMar. 14 | Great Lakes D. & D ee oe $1.824 — Fr 0 
Do pf. re fa aot eae “ & Apr. 1 $Mar. 14 | Haskell & Barker..... ; ae t I 
sense . 3  S Feb Feb. 10 | Oo 3% pf.. 2 Q July 1 *June 15 | Hamilton Bank Note . pf. I% Q Fi 
Balt. & Ohio pf........ 2 S Mar. 1 *Feb. 8 | Do 8% pf.. 2 Q Oct. 1 *Sep. 15 | Hamilton Mf, * i 2 @1 
Cripple Creek Cent. pf. 1  Q Mar. 1 *Feb. 15 | Do 8% pf.. 2. @ Jan. 2 *Dec. 15 | Hart Schatincs & iég. #2 QM 
Cin., N. O. & T. P. pf.. 1% Q Mar. 1 Feb. 18 | Do 7% pf.. 1% Q Apr. 1 14 | Helme (G wo & M: 7 2 QF 
Cleve. & Pitts. sp. gtd.. 1 Q Mar. 1 *Feb. 10 Do 7% pf.. 1% Q July 1 215 | an a 1% Q Fe ; 
De sec. wae s 5 Do 7% pf.. 1% o Ge ¢ is |] Ten Power Sec. Pie “ 7 
ee & Hudson 25 Do 7% pf.. . 1% Q Jan. 2 15 Int. | a — ; 3 4 Q M 4 
J. . > ee 1 3ond & Mtg. Guarantee. 4 Q Feb. 15 8 In sa pf nf 4 M 
Do sai esac anebads casks 1 | Brooklyn Edison ‘ Q Mar. 1 17 Jerr. & +, eng ag Mfs ie F “; 
Hunt. & B. T. Mt. pf 1 | Borden Co. .... — Feb. 15 Heb. 1 | iaminiatique Powe. 1% Q 7 
Hinois Central .. 3 | Brier Hill Steel pf i Q@ Apr: 1 Mar. 20 | Ralty-Soem A 2° -Q Ma 5 
Louisville & Nashville. 16 Buckeye Pipe Line Q Mar.15 Feb. 21 | Somme Bm pf On Q F 1 
Norfolk & Western pf 1 Burns Bros., Class A 0 Q Feb. 15 Feb. 1 | ag & wd b : “| 1% QM ) 
Norfolk & Western.. 23 | _Do Class B. Q Feb. 15 Feb. 1 Lehigh Cc al OMec: . $1.50 > Fe 
Oswego & Syracuse. x | Butler Brothers % Q Feb. 15 Feb. 3 Libert ‘ ~e Nav. 1 . 2 8 Q Fe 
Pennsylvania .. = 1 Canadian Converters 1% Q Feb. 15 Jan. 31 Li » eM. = < tage 5 ee E $1.20 EF 
Pitts & West Va. pf. 1 California Packing . $1.50 Q Mar. 15 Feb. 28 ped i - com. & com. B 3 Q M sage Ae ie 10 
*eoria & Bureau Valley 31 Canada Cement pf 1% Q Feb. 16 Jan. 31 | rage acomotive Si 1% Q Mar i a. a ‘ ¥ 
Readin a “et 7 | Carr Mfg. . 1 Q Feb. 15 * g3 | i4t Brothers ~ we Feb. . 2 
g 17 | 2 Feb. 15 ‘Jan. 23 | Lit Brothe 2he Ex. Fel oe: eae r. 20 
Reading ist Pp if. 17 Cent. Ariz. L. & P 1 Q Feb. 15 Jan. 31 it, “a9 — rece ea at “he Ex. } ops pf. 1% Q F% , 
STREET Do pf. .... 2 Q Feb. 15 Jan. 31 | bord & Taylor ist pf... 1% Q Ma ee gle 1 
STREET Cedar Rap. Mfg. & P... % Q Feb. 15 Jan. 31 | Madison Safe Deposit Fel . he @ J 
Conn. R. & L. com. & pf 1% ¢ Jan. 31 | Celluloid Co. pf * 9 °15 Jan. 39 | Madison Safe Deposit.. 1 Ex. Fe M i 
Montreal L., H. & P.con. 14 Jan. 31 Cen. Warehouse & Re 25 Jan. 18 Manomet Mills ~ 1 E Pel 
Philadelphia Co. 5% pf $1.25 Feb. 10 Champion Copper 4 Martin Parry...... Oc 1 a) uM 
Tampa_ Electric 9 ) *Feb. 1 Chicago Yellow Cab 15 Feb. j | Mass. Cotton Mills.. 3 dies a Oo M 
Twin City R hae Feb. 3 Columbia Gas & Ei 15 Jan. 31 | May Dept. Stores... a i Qj 
W. Penn. T. & W.P. pf. 15 Jan. 16 Colorado Fuel & |. pf 2 Feb. 6 | ,D0.Pf. ..... . 1% cine ae eae o so : 
W. Penn. T. & W.P. pf. 1% oacge Ai BP soso oligo 1 Mar. 20 | Middle West Util. pf 1 pt. 1% Q Be 
INDUSTRIAL AND MIS( en Consol. Gas, N. ¥ 15 Mar. 9 | Mexican Seaboard Oil... $1 , 11, x M - 
os § Consumers Co. pf “0 Feb. 10 | Miami Copper Beate 0c : > = 
Acme Tea & 2d pf.. 1% Feb. 1S | Continental Mills 10 Jan. 31 | Montreal L., H. & P : 7 n 4 
Alaska Packers .... 2 Jan. 31 Copper Ran me. - : 1 Feb. “1 | Nashawena Mills 2 FE "a Walk wa { 
Alaska Packers ........ 2 Jan. 31 Ciendamaied 1 S. bag ta 14 = a ev. Ni -s Mi eager - QF & | WO. Stk Fe 1 
Ale ehnieaee ; a ee a — aper Bag a Q ~_ 15 Feb 8 “ar Bras pf. J ; Q A j $1.50 Q Ar 
Am. Bank Note. eat nk Jan. 28 Cain Co. of 1% o on 7 as 5 | Nati a 1 ad f 13 M 9 ~ i y 
Am. Bank Note........ $1 Jan. 28 | Davis Mills.” sit oe een a Ma: 7 eg oo. Cc M Ju — 
Am. Art W. com. & pf. 1% co. aoe os 2 Q pe 7 eee |) | ~ fee i i Apr le M Ju 9 
Am. Brass ae ac ie San. Si aneuans ae Jas 4 Q a i Feb. 15 | -y . pe eel og 2h Fel pf 6 cage t 1G 
Bam, GEO onc sete... a *Mar 1 “ oe ] 2 P. ] ar. 15 Feb. 28 | ra Y. ate ding. . $1 Q Mar 7 rp aa 
Am. Radiator ..........$1 *Mar. 15 | Dow Chemical $1 Sp. Ape. 29 Mor. 1 | a a sh I ok QM ; 
De nf. es de 1% ‘Feb. 1 a ee i* Q — 15 ome 4 ac. G Pe E. Ist pf. & —" 2 M “) 
Am. Smelt. & Ref. pf... 1% Feb. 13 ae ee a: oe a <a 5 | eee ‘i Oat ole Be , pf l% Q Ma 15 
Am. Soda Fountain. De Jan. 31 | pu Pp Chem. com. & Po Q Feb 8 bs * = | Pittst ne Cc a "1 by re , . pf Q Ma m4 
Am. Tob. com. & com. B 3 Feb. 10 Heedsien Of P "20 2 pee 1 Mar 10 D are mete a a be . wot . 
Am. Tel. & Cable... 1% Feb. 28 | Durham Hosiery pf..... 1% @ Mar. 1 Feb. 20 | Pittsturgh’ Ste 1 pf. a om ale neh a ers . 
Am. W. W. & El. pf.... 1% Feb. 1 Mises & - li - 2 wa a > ; : sburg a ot .. 1% QM p pf. A 1% Q Ar 10 
Amparo Mining ..... 3 Jan. 31 | Foulds Milling ... $i" @ Feb. 10 ered. 1 | Producers & Ret. of...87 . . = me i 
Assoc. D. Goods Ist pf. 1} Feb. 1 General “Asphalt pf 1% ¢ Ma: 1 *Feb. 14 P ~ ed St 1 o or ‘ao F ; ." “te 
Ne 1% Q Mar 1 Feb. 4 | Gadde 4 3) Co. at rg 2 rn ar oa >. a Aen 2 tee ar ees _1% Q Feb. 28 ass |} 1% Q Felt t 1 
Art Metal Construction. Se @ Jan. 31 ‘Jan. 13 3 (B. F. Oo. 5 14 Q Apr Mar. 22 | ure — 10 Q Ma $1 - Fet et 1 
3 Gillette Safety Razor...$3 Q Mar. 1 Jan. 31 Ranger Texas oul. ‘ 3 Q Apr f record; books do not «¢ 





———Eeeeee 





23> sag 


yee 





Monday 
luesday 
Wednesda 
lhursday 


Iriday 











Total 
Range, 1122 
High Low 

I 14 
7 , 
to , 
1%, % 
22 ED 
4 113% 

1% 

1 70 
i 12% 
! 12% 
m TD 
2 zk 

r1 
th 2h 

2 2 
iz it 
eK rhe, 
! im 

1% 2% 
” “) 
on o 
27 2 
“wo ‘ 
20% 22% 
11%, Ry 
th m 

tite, 

7 ( 

t % 
m4 It 
ih 14 
ir 1% 
i 42 
6 ‘ 
12% ™ 
11% ‘ 
| | 

i“ 6 

INT “Ho 

i% i 

1% " 
10 0 
ti. ” 

m i% 

i 2 

Wy 1 

‘ ‘ 

- ZI! 
i t 

I ! 
i ! 
S\ 2 
1% re 
‘ 4 

6 ’ 
1 Ny 

‘% "4 

1% 
i 

Hy " 

! I 
Is 18% 
ithe iti 

1 10s 
ww Pall 

2 7 

“ 20 

1% Du 

% 2% 
7 70 

1% ! 
1% 3 

1% 1% 
is 4 
2h 1% 
Nhe 7% 

™%, % 
u7 75 

I is 
a #2" 

I ! 
1 Os 

’ Ww 
SN 
7% 

4 l 

‘ 

J ‘ 

s 
7 1% 
oe sd 
0 rely 

’ Zs 
iw “ 

70 11 
108 ron 
17 14% 
” 4 
dB 28 
io 142 
Aid) By 
Pst) 257 
sy 20 
20 224 
titi 2 
$08 7 
SS NBG 
Ns M41 
aL itt) 
oF w 
is TD 
2% 
11 iT) 
| a 
78 70 
w ZZ 
2% 1 


WEEK 
Trading by Days 


Industrials Oils Mining 
140,220 282,516 437,700 
118,105 ISI S45 th 0 
118,108 O1,545 187,000 
14), 420 271,530 
113,235 281,440 
70,280 126,410 





60,458 1,455,603 


INDUSTRIALS 


Sales High 
15,200 Acme Coal Is 
$2,000 Acme Packing 17 
1M) At'lied Packers 6 
200 Allied Pack ctfs % 
2) Amal Leather Sy 
1) Am Hawaiian 8S. 8. 22 
118 Am. Lt & Tr 14 
100 Audubon Chem 1% 
40,000 Bradley Firepfs 1% 
15,600 Br-Am Tob, coup +e 
1.300 Br-Am Tob, reg 1 
2> Carbon Steel 10 
io Car Lt & Pow 6 
200 Carlisk rire 2% 
2,7) Chicago Nipple B 2% 
24,500 Chicago Nipple shy 


$200 Cleveland 


ENDED FEB. 4, 


1,688,640 


Motor s2 


7) Conley Tin Foil 12 
2,200 Cont Motors 4 
L000) Cont Candy I 
1.200 Curtiss Aero 4 

10 Curtiss Aero pf 20 
1,000 Cushman's Sons 0 

70 Wm Davies A 7 

100 Den & RG pf 0 
2,100 Durant Motor 24% 
1,220 DurMot of Ind,wi 10% 

1) Du Pont Chem 10 

11) Eastman Kodak, n, 

“ “ 

20) ElStorBat,new,w i” 
4500 Federal Tel 6% 

70 Gardner lotor 14 

MK) Georges ClothesCp, 

cl B 16 

600 Gibson-How 1ti% 

OO Glen Alden Coal Hi% 

ii) Goldwyn Picture % 
1,400 Goodyear T. & R 11% 


“O G'dy’r T & R pf 27 


100 Guan Sug pf, w i. 91 
“Oo 1 W Griffith A 6 
ISS Gillette S Razor INO 
100 Grant Motor Ye 
140 Heyden Chem Th 
1,000 Havana Tobacco. .10 
(0) Havana Tob pf a) 
10.500 Hud & Man R R 


2) Hud & Man RR pf. 27 


Hudson Co pf 





12,500 4 
1) Inland Steel Co A> 
1) Int Comb Eng 21% 
61,200 Intercont Rubber 11% 
4”) Lake Torpedo pf 1 

2,100 Libby, MeN & I 
20,500 Lincoln Motor 
10 Max Motor undep 1% 
100 Mercek&Co.pf.v.t.cf , 
200 Metro > & vik 6 
2m) Mercer Mot vt 2% 
0) Mercer Motor 
200 Nat Leather i 
700 No Am Pulp & P 
1) Parsons Aut« \ k 
0) Packard Motor ti 
0 Perfect T & R . 
82,500 Philip Morris 13% 
S800 Radio Co 4 
SO Radio Co pf , 
i) Ranger R In 
100 Reo Motors 
2,54) Reynolds Tob, I 


i) Reynolds 
1,000 Republic Rubber 
19,600 Southern Coal & I 
MO Swift int’) 


Tob pf 























Bonds 
$980,000 
924,000 
842. 000 
872.000 


SSo O00 


600,000 


$ >, 107,000 














Low Last 
1% iI% 
“ ih 
My nM 
s Sy 

22% 22% 

113% 113% 
1% Ibs 
5 1s 

12% 

12% 1s 
10 10 
2% 2% 
-% -% 
2 2g 

214 1m 
i 12 

A 
own ow 
1 3% 

20 20 
) oo 

2ti 26 
“ “) 

22% 245% 
WK ” 

10 0 

‘ 60 
o% 

‘ t% 

1% 1 

16 if 

ltikg 16% 
H% 46% 
) > 
10% 11% 

27 27 

ol 1 
6 te 

Int 1sZz 
1% i 
y vn 

hu 
th 
$5, 

25 27 
7% rT) 
1%, bg 
1 21% 
10 11% 
! I 
i ™ 
414 ry 
1% 1% 
t t 
Ww 10% 

~ 
‘ 119% 
2% 
9 iz 

‘ +! 
-% - 
l l 

IS\y 1s 
Sh a 

108 100 

20 20 

OO 1 

20% as 
i 1% 
ie Shay 

71% 73 
l 1 
1% mK, 
1% 1% 

on i 
I Hi 
7 abe 
1%, ms 

so 
1 
42\% 
1% 

On 
12 
70 

27% 

! 
” 








200 Standard Motors 
4,100 Sweets Co of Am 
“0 Todd Shipyards 73 
200 Tenn Ry & L I 
20,800 Tob Prod Exp O% 
4) United Cigar Strs 
of Can, Ltd Iv 
200) Union Carbide & C 4# 
s,1000 United Prof Shar 2 
1,400 U Prof Sh.,new,wi 8% 
14,900 Un Retail Candy »%, 
,00 U S Light & Heat 
0 U S Lt & Ht pf ‘ 
Am) 1) S Tob, new, w i 
1h) t) S Met Cap &@s 1% 
20,000 U S Ship Corp 10 
wom uU S SS Co i4 
2,200 West End Chem ith 
10) Warren Bros 27% 
1500 Wayne Coal 1% 
0 Willys ist pf Dh 
STANDARD OLL, SUBSIDIARIES 
4”) Atlantic Lobos o% 
2,300 Anglo-Am Oil 17% 
Buckeye Pipe Line 95% 
1) Eureka Pipe Line. 
%5 Crescent Pipe L » 
100 Galena Signal 41 
20 Ulinois Pipe L 168% 
4 Imp Oil (Can),cou_. 1 
14,700 Internat! Pet 15% 
1%) Indiana Pipe Line. 90 
100 Nat Transit 281 
+ New York Transit. 100 
27 Northern Pipe L.101 
20 Ohio Oil 20S 
25 Prairie Oj] & Gs oO 
1%) Prairie Pipe Line.239 
%) Southwest Pa P L tt 
100 South Pipe Line ss 
18,400 Std Oil of Ind . 
20 Std Oil of N Y¥ 


20 Vacuum 
MISCELLANEOUS OI 


000 Allied Oil 
1000 Am Fuel Oil 
400 Am Fuel Oi) pf 
1,100 Ark Nat Gas 
11,000 Boone Oi! 


17,500 Bostom & Wyo Oil 
200 BritislAm Oil 
3,200 Brazos Oil 





Say 
17% 17% 
93 93 
87 “) 
a4 + 
‘1 il 
168% 108% 
102 104M 
14% 5 
30 ”) 
23 28% 
14s 1”) 
tol io} 

265 ? 
ao m0 
25 258 

Ho #2 
05 oO 
S4%, Sty 

3Ho 3) 
238 S28 
Os 
12 
ox 
1 
71 
29% 
l 


f 


Marks 
540,000 
125,000 

45,000 

Net 
Ch’'ge 
oo 
+ %& 
1% 
16 

% 

Me 
05 
% 

Lay 

+ 1% 
M% 

1 

] 
+.10 
+ % 
m 

% 

+ & 
4 

T % 
+ Kw 
1 
tie 

om 
%, 

+ 1% 
I& 

+ % 
1% 
\% 

nS 

fe] 

+ 1 


EFSF 


+ 1% 
+ %& 
03 
+ 1é 
(re 
ol 
On 
+ %& 
+ % 
+ &| 
+ 3 
+ 6 
+ 2% 
+ 1% 
+ 2 
+10 
+ 1 
+ 4 
+ 1% 
+ 4 

‘2 
+ Y| 




















On 








Low Sales 
sly 12,900 Carib Syndicate 
$11 Cities Service 
1 S50 Cities Service pf 
17 5,400 Cities Ser bkrs sh 
800 Cont Pete 
1A 2,800 Cosden pf, old 
1% 11,450 Creole Synd 
Os 6,000 Cushing Pet 
oS 2,000 Denny Oil 
S 200 Dom Oil of Tex 
2% 100 Duquesne Oil 
$s 10) Edmonds O & 
oP 90,300 Engrs Pet 
02 1,100 Ertel Oil 
1 26,400 Federal Oi) 
5K, 3,700 Fensiand Oil 
2% tr Granada Oil 
' 12,600 Gilliland Oil 
8 15,200 Glen Rock Oil 
O4 61,200 Hudson Oil 
S% 20,100 Imper Oil of Del. 
( 00 Imp Oil of Del 
212% 10 Humble Oil 
75 8,200 Keystone R Dev 
14 32,100 Kirby Pet 
er) 4,000 Lance Crk Royal 
1% WO Livingston Pet 
os 4,400 Lyons Pet ... 
Is 2.900 Maracaibo Oil 
1,100 Marine Oi} 
2 200 Mariand Ref 
1% 1,600 Magma O & R 
on 17,000 Meridian Pet 
S%& 400 Merritt Oil Corp 
A, 44.800 Mexico Oil 
15% 400 Mex Eagle Oil 
1 7,025 Mex Seaboard 
I 400 Mex Panuco 
2 100 Midwest Oil 
1% 100 Midwest Oil pf 
hy 9,900 Mutual Oil 
WH, 3,000 Mountain Prod 
2% 00 Nat Oil of N J 
2% 1,400 New York Oil. 
I 10,00 Noble Oil & Gas. 
1% 1,100 North Am O & R 
70 “6,400 Omar O & G, new 
4% $900 Pennock Oil 
! 1,000 Premium R & M 
17 100 Penn-Mex Fuel 
1,400 Prod & Ref 
23 17,700 Red Bank 
0 (00 Red Rock O &G 
i% 1.400 Ryan Con 
12% 00 Salt Creek Prod 
2% 1,100 Sapulpa Ref 
O% 20,000 Simms Pet 
1% 23,000 Skelly Oil 
% 3000 Southern P & R 
40 Southern Sta C 
00 Spencer Pet 
20 2,000 Sunstar Oil 
(v2 1,000 Texas Ranger 
14 220,200 Texas Oil & Land 
300 Tidal Osage 
) 300 Vulcan Ot 
2 2.000 West States Oil 
So 100 Victoria Oil 
25 wOWLEOER 
2% 2,400 Wilcox Oil & Gas 
“ 8) Woodburn Oil 
2 4,000 Y Oil & Gas 
MINING 
I 3,600 Alaska-B C, new 
( 400 Alvarado Mining 
22 74,500 Big Ledge 
ol 2.000 Beleher Ext 
41.350 Bos & Mont Corp 
‘ 722.900 Boston & Montana 
! 4,800 Calumet & Jerome 
2400 Caledonia 
15,000 Candelaria Silver 
2 500 Canada Copper 
U4 14,000 Cash Boy Con 
8,200 Con Copper 
( },700 Colomb Emerald 
2% 10.800 Cres Con G M 
4 16,200 Cortez Silver 
or} 4) Crystal Cop, new 
“ 1) Dolores Esperanza . 
4 000 Dome L, M & M. 
17 18,00 Divide Ext 
04 16,500 El Salvador Min 
Is 213,600 Bureka-Croesus 
05 1,000 Ely Con 
v2 4,500 Emma Silver 
6o 100 First Nat Copper 
1 2,000 Florence Silver ... 
15 12.500 Goldfield Florence 
ow 20,000 Gold Zone Divide 
Os 3,000 Goldfield Cons 
Th) 1,000 Golden State M 
Is 104,000 Hard Shell M 
11 26,000 Harmill Divide 
1% 1,400 Hecla Mining o° 
™ 200 Hollinger G M,new 
2% 1) Howe Sound 
On 43,000 Independent L .. 
is 3,000 Iron Blossom Con 
12 1,000 Internat! Silver 
om 2,000 Jim Butler Tono 
; 800 Jerome Ver Dev.. 
2 $000 La Rose Min.. 
"— uM) Kerr Lake 
os 14,000 Knox Divide .. 
Oo 9,04) McNamara Min 
21g 10,300 Magina Copper 
v2 7.00 McNamara Cresc 
Oo 2.00 Marsh Min . 
1% 1,400 Mason Valley 
(Ks 1100) Mizpah Ext of 
1% 20,100 Motherlode Col 
i2 i) Motherlode Cop 
2 28,000 Mohican Cop 
7) 24,00 National Tin 
st) 19,100 Nevada Ophir 
1% 100 New Mexico Land 
17% 200 New Cornelia 
,,000 Nevada Wonder 
rn 1,000 Nevada Silver Hor 
124% 40 New Jersey Zinc 
2 6,300 New Dom Cop. 
ti 1,00 Nipissing Mine 
) 100 N Y & Hon RM 
a $000 Ohio Copper 
25 1,000 Pitts-Mt Shasta. 
2 76,100 Ray Hercules Cop 
yy 1,000 Ray H M, Inc, w 
1th 2,130 Rock Silver-Cop 
14 1,000 Rescue Eula 
1% 100 Reid's P M..... 
(x) 14,000 Rex Con ..... 
Ot 4,000 San Toy Min.. 


4%, 1,900 Sou Am Gold & P 


High 
4% 
173 


19 


ae 
59 








14 
9 
1% 


RD) 





20 
02 
tis 
2% 





ON 


> 
Ai 
QT 
ra) 


2 
60 
15 
20 
11 
O4 
410 






1: 
1% 
S 

1 


Ob 
3% 





10 
27 


O68 








Low 

3% 
168 
54 

Ish 


1 




















on 











Net 
Ch’ge 
+ kk, 
+ § 
‘+ 1 
+ % 
+ % 
+.01 
03 

1 

+ My 
+.03 
+.02 
+ ws 
+ 1% 
_ 
+ .02 
+ A 
—.01 
+ 2% 
+.01 
‘ 1K, 
03 
Ie 
—.01 
1% 

+ &% 





10 
+ a 
—.03 
yy 
+ Ng 
+ Yay 
% 
+05 
—.O1 
+.20 
+ ¥ 
a 
+ % 
+ % 
—.O1 
+ Li, 
+ % 
a2 
06 
+ O04 
+ My 
+.15 
01 
L. 4p) 
—.05 
+.20 
01 
O01 
Oo 
ol 
+ &% 
+ M% 
-— * 
a2 
Me 
+.02 
o1 
+1 
+ ta 
+.01 
—_ 
— % 
% 
+ 2 
+ % 
—.04 
+.01 
+ 01 





Range, 
High 


103% 
WOR 
102% 

Nhe 


O2% 


103 


on 





10-4 


1922 


Low 





10m 
NOR 
1G0% 
102 
101% 
uN 
67 
WF, 
104, 
limi, 
105 
NK 
St 


NT% 





100% 


gl 
wi 


105% 


95% 


102% 
fist 


the 


Te 
GOB 
5% 
Oy 

101K 

1MT4 


100% 
03 

101% 
16 








Sales 
1,000 Simon Silver Lead 
1,000 Stand Silver-Lead 
1,000 Suecess M 


2,400 Temiskaniing 





1) Tintic S 
2,200 Tonopah Belmor 
20.100 Tonopah Divide 
1,700 Tonopah Ext 
1,800 Tonopah Mining 
600 Trinity Cop 
6,620 Tuolumne Cop 
Verde Ext 
1,300 Unity Gold M 
2,900 United Eastern 


“Mw United 


3,000 U S Cont Min 
1,000 Wilbert Min 

7,900 West End Con 

1,000 White Caps Min 
800 Yukon Gold 


BONDS 

(in 

® Allied Packers 
113 Allied 
75 Am T & 
7z Am T & 


Packers ts 





1 Am Tob 7s, 

244 Am Tob 7s, 1923 

i Am Cotton Oil 6s, °24 
3G Al’m Mfg 7s, °33, w i 
o Am Lt & Tr fis, 25 
23 Alum Co Zs, 1925 
101 Anaconda tis, 1:2) 
7% Anaconda Cop 7s 
37 Anglo-Am Oil 7% 





96 Armour & Co 7s 


1 Barnsdall Ss, 1% 1 





12 Beaverboard 8s, 1133 
} Beth Steel js, MM 
116 Beth Steel 7s, 1035 
120 Beth Steel 7s, 1923 
itt Can N Ry 7s, 1! 
#5 Can Pac fis, 1124 
" Cities Serv D 7s tit 
ij Ch, Bur & Qy Ist 5s 
Ser A, 1971, w i 
22 Central Steel Ist mtg 
&s, 1941, w i 
18 City of Porte Alegr 
(Brazil) 8s, ’61, w i 
77 Col Graph 8s, 1925 


10 Cons Gas Co col tr 7s 





1922, when issued 
# Con G, E L & P Co 
of Balt 7s, "31, w i 
3) Cons Textile Ss 
if Cop Ex As 8s, 124 
28 Cop Ex As 8s, 3 
39 Cop Ex As 8s, 1925 


35 CubTeiCo Ist lien & ref 
mtg 2g Iwi 
13 Cudahy 


7) Dept of Seine 


b 7T%s,’4 
Packing 7s 
(France) 


T%s, 1942, w i. 
8 Duquesne Let 7s, °36 
18s Deere & Co Tiss, *31 
13 Gen Asphalt &s 
12 Robt G ist M Es, °37 
when issued 


Oi 7s 


8 Galena Signa! 
67 Gulf Oil 7s 


4) Goodrich 7s, 182 
47 Gr Tr t%s, new 
7 Gulf Oii ts, 1 





Hood Pub 7s 
36) Heinz 1830 
7 Humble Oi) 7s 
4» Int R T 7s 
21 int R T &s, 
Morgan receipts) 
38 Kennecott 
i7 Laclede aGs 7s 
16 Lib, MeN & L 7s 
1 Marland Oi) 
Series B, w i 
2 Manitoba, P 
ics, when issued 


7s, 





Cop 7 


7s, Ser A 





lj Morris & Co TKs 
24 Nat Acme Ist ntg 
10-yr Ts, “51, y 
“% Nat Leather Ss 
Nat C & S &s 
2Z7iN Y,NH€&H 
10 Ohic Cities 7s, 





# Ohio Cities 
10 Phillips Pete 
10 Philippine 





s,°3l,w 


Govt 5As 


‘41, when issued 
60 Phila Elec 6s, 1941 
77 Phil Co fs, '4+4, w i 
1 roc & Gam 7s, ‘2: 
73 Pub Serv of N. J 7% 
gold bonds, ‘41, w i 
214 R of Arg 7s, '23, wi 


#4 R of Arg as, 45 
bonds) 
26 RussGti\s,’19 
25 Rus Int F A 
32 Sears-Roeb 7s 
4 Seers-Roeb 7s 
17 Skelly Oi] 7s, ‘Si, 
23 Shawsheen M 10-ye 
1831, w i 
7 Solvay et Cie &s 
118 Southwest Tel 7s 
iti} Southern Ry fs 
» Std Oil N Y 7s 
3 Southern Ry 7s 


18, 





24 Std Oil N Y 7s, 
Is Std Oil N Y 7s, 
6 Std Oi! N Y 7s, 
7 Std Oil N Y 7s, ‘29 
Std Oil N Y 7s, °30 
3 Std Oil N Y 7s, ‘31 
oT Std Oi1 N Y 6%s, °33 
i Stewart War &s, 1926 
57 Sun Oil 7s ; 
67 Swift & Co 7s, '25 
70 Swift & Co 7 3! 
if Swiss Gov i] 
41 Tidal Osa 





67 Tex Co 7% notes 





113 Toledo Edison Ist ¢ 
7s, 1941 

3) U OP C &s, 1981 

34 Un RH Ts, 1936 


46 Vacuum Oi) 7s 
70 Warn S Ref 7s,'41,w 
135 Western Elec 7s 


$1.00) lots) 


51 Win Rep A 7s, 41 
GERMAN BONDs 

arks 

20 Dresden Ge is 

100 Hamburg 4s 


D5 





Vienna 5s 


1% 


v2 
103% 
102% 

ONS, 

71 
100% 
101% 
Wy 
106 


101% 


oo 


1G 


105%, 








107 
107% 
108% 


106% 








4 


rs 3 
10014 


100% 


101% 





108% 
106% 
101 
wt 
100% 
101% 
97 
100 


101 





TARR TD ER BS 


Er el 


ze 
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~~ 
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101% 


105 
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Continued from Page 201 
the strike. It developed, however, that there speaking, some of the foremost economists In the case of French frances there y Mone 
was a large speculative short interest in abroad were advocating a readjustment of heaviness in conjunction with the clit é y 
sterli 4 i > my ati 2 " ‘ 2 rry marke s ) ( 
sterling, and with the international news of the gold value in the pound to conform to lire, but both francs and lire ads | narket a” ~ ; F 
- Pe - ete 5 : : ist week, the rate 
a character more favorable than has ob- the then prevailing rate, which was well un- the week’s close, the former getting up t ranging between 4! 
tained in some weeks, exchange on’ London der the $4 mark 8.38 from the low of 8.22, while lire 1 t per cent. predominat 
moved forward buoyantly, so that the net That which has made the rise in sterling 4.664% in comparison with the low of 4.5 increase in demand f 
advance from the low of last week was a possible is, of course, in part attributed to earlier in the week. Exchang: Amster ult of the rise in 
Galt < conta the absence of bills in this market. Imperts dam touched 37.08 at the week's « r lis was not of such 
aia ’ from this country by England have not been strength was likewise evident in the & ise a sharp upturn in the 
; The advance in sterling had a sympathetic heavy, and such as took place were appar- dinavians. Rumania, Finland and C taking place in the cal 
, influence on Continental exchanges, which ently anticipated, so that the sterling mar- slovakia also showed strength The reflection of . decidedly 
were generally higher, despite the depressing ket felt no great amount of pressure. It is Easterns and the South Americans w in the country at 
4 influence having its origin in the resignation a question whether sterling will be able to regular. In the case of the latter ans go close to the 
of the Italian Cabinet, which caused a heav- hold the sharp advance, but there is no get- the gains of the previous week wer 2 tendency on tl 
withdraw funds fr 


iness in lire. But aside from the happenings ting away from the fact that the rise is So far as South American exchange 
in other exchanges the rise in sterling was closely related to the British foreign trade cerned, the situation is still compli 
‘> of pronounced interest when it is .consid- situation, the unfavorable balance being the frozen credits which have cau 
ered that only a short time ago. relatively steadily decreased. ficulties for many American exporter mn Following Pa 


nd likewise wher 

















$30,000,000 
Great Northern Railway Company 


General Mortgage 5'2% Gold Bonds, Series B 





L; 1252 


Dated January 1, 1922 


These Bonds are not redeemable by the Company before maturity 





Interest payable January 1 and July 1 in New York Cit 


Coupon Bonds in denominations of $1,000, $500 and $106, registerable as to principal. Fully registered Bonds in is of $1,000 
and authorized multiples thereof. Coupon and registered Bonds interchangeabl 


The issuance of these Bonds has been authorized by the Interstate Commerce Comm 


THE FIRST NATIONAL BANK OF THE CITY OF NEW rORK, Trustee. 


eer reer renee see 


ad Louis W. Hill, Esq., Chairman of the Great Northern Railway Company, has summarized as foll 
ing this issue: 





ne 


natelu 


The total mileage covered (directly or collaterally) by the General Mortgace is 7,675 miles, constituting 
98% of the total mileage of the Great Northern system. The Company’s outstanding mortgage indebtedness i 
° approximately $37,500 per mile, including the present issue. Asa result of the conversion of Northern Pacific-' prihern 
joint bonds into Great Northern Railway Company General Mortgage Bonds, stock representing approximat halt 
the ownership of the Chicago, Burlinaton & Quincy Railroad Company is pledged, free from prior lien, und re General 
Mortgage. Bonds‘of a total of $115,000,000 have been issued against the ownership of such stock, which am lucted 
from the total bonded debt, would leave a balance of debt outstanding at the rate of approximately $22,599 p rod. 


No more underlying mortgage bonds may be issued. 


rate ol! 


of! 


The Company’s gross operating revenues, income, charges and surplus for ten ye1rs hive been as | 


Year Ended Gross Operating Income Available 
June 30 Revenues for Charges Charges Su 

1912 $66,197,819 $33,175,038 $11,520,782 $21,654 
1913 78,692,767 36,188,957 11,620,644 24,568 
1914 76,854,938 32,080,992 11,627 .441 20,453 
1915 67,162,858 32,319,654 11,701,384 20,618 
1916 81,262,478 39,366,362 11,765,747 27,600.61 
1917* 88,598,735 35,349,307 12,309,135 23 040,17 
1918* 100,698,520 34,063,039 13,999,769 20,063 ,2 
1919* 106,562,144 36,386,807 14,247,221 22,139,586 
1920* 124,916,776 32,106,299 12,802,202 19,304,09 
1921* 101,317,204 40,204,124 17,517,300 22.686.824 


* Year exded Dec. 31 + U. 8. R. R. Administration 


tU. 8. R. R. Administration 2 months; guaranty period 6 months; corporate period 4 


In the above ten years, income available for charges averaged about 234 times the amount required 

The income account as stated above includes this Company’s cash dividend income from its holdings of B on stock 
as well as interest payments by it on obligations issued in connection with the acquisition of the Burlington stock The 
Great Northern’s proportion of the Burlington’s surplus income for ten years prior to July 1, 1921, when the ¢ Northern- 
Northern Pacific joint 4°% bonds matured, averaged approximately $10,481,913 annually, but of this amount the Great Northern 
received in cash dividends (with the exception of an extra dividend in 1917) the sum of only $4,304,540 annuc (ficient to 
cover its share of the annual interest on such joint bonds. For the six months ended December 31, 1921 dividends 
. received by the Great Northern on its Burlington stock were more than sufficient to cover interest for that pe n its 7° 

General Mortgage Bonds issued in concersion of joint bonds. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED, 
TO YIELD APPROXIMATELY 5.75 PER CENT. 


Ti V TEREST, 


Subscription books will be opened at the office of J. P. Morgan & Co.. at 10 o’clock A. M., Monday The right 
ts reserved to reject any and all applications, and also, in any case, to award a smaller amount than 


of payment t é the notices 


on allotments will be payable at the office of J. P. Morgan é& Co.,1n New York funds, the date of payn 
of allotment, agaivist delivery of temborary Bonds exchangecble for definitive Bonds when prepared 


wmount due 





J. P. MORGAN & CO. FIRST NATIONAL BANK, New York 
| THE NATIONAL CITY COMPANY 


a New York, February 6, 1922. 
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Continued from Preceding Page 
rises ay gg funds from the interior are Possibly this inc rease will continue and new most of them in keeping with the levels set America and the Far East has increased im 
— pag this centre business be provided to the extent that ta by the big company. Speaking generally, volume, while there is a boom on It tne 
: = a matter of fact the supply of money independent mills may attain a production in buying of women’s wear fabrics for Fall has German trades Twelve small st 5 
is ar in excess of demand most of the time, the neighborhood of 5 per cent. of capacity, so far becn much more active than trading have been chartered by the Shipping Bi ard 
and it is simply a question of employing tie with the Steel Corporation on a slightly in men’s wear. The buying of dress goods on a bareboat basis. Two months ago th: 
funds to the best advantage which brings the higher basis Railroad buying is increasing, has been quite general, while the trading in steamship companies would not take vesse 
fluctuations which are noted in the call but it still represents purchases impelled by the men’s wear end of the market has ccn- under these terms The ships will be «1 
a market It has apparently been necessity rather than an inflow of orders for sisted chiefly of the placing of orders for ployed in the Cuban sugar trade 
a that while money is easy there the purpose of making improvements. There fancy back overcoatings. The so-called cor- The Shipping Board has announced t! t 
s no possibility of the rate declining below has been an increased demand for steel for poration dress goods have not yet been will insist upon the abrogation of contract 
the 4 per cent level. The output of Treasury equipment as a result of orders placed by the priced for Fall, and it is expected that noth- entered into by the Chicago, kK x : 
certificates affords an ample depository for railroads with the equipment companies. ing will be done in that respect for another St. Paul Railroad with the Osaka SI f / 
surplus funds, and unless the call rate is de- Furthermore, thers is a picking up in the week or so. Kaisha, and by the Great Northern wit! 
cidedly higher than the yield on certificates demand for structural ste ‘ is ¥ : “te Se eee a rai must 
of indebtedness, there is ‘a difficulty in hold probably increase, since rey a and ae 3 Just when the silk trade, both manufactur- Nippon Yusen Kaisha. rhe railroad em ¥ 
ioe Weeite fer ages Ap dodanie i deeak ae pone : - a ig puild- ers and buyers, were looking for a burst of give a final answer by March 1. The board 
it was sianific: ’ «Bg ae , eyes eal atisfied and steel prices the raw silk price bubble at Yokohama, contends that it is empowered, und tin 
was significant that during the past week 1ave evidently touched the point where pur- along came a recovery that | ted terms of the Merchant Marine act of 1920, t 
the so-called outside money market reap chases can be confident! ur P + S ar P a cae septate o rs nies ‘ : , “ae , c 
: peared, which is only the case when ean is as prices are conce ne a aa oe - a é on ." 29 to 35 cents a pound in this market Con re 1 es ee 3 rn 
= curptus of ft : d : nl » no drastic change Is siderable trading in raw silk was reported tracts. Offers of compromise were declined 
as s unds available As compared ikely until another readjustment in wages ; . % : i } e B 
. : , ages here late in the week, but it did not ap r by the Commissioners of the Shipping © yard . % 
with the Stock Exchange rate of 4% per cont has taken place in the steel centres, and it ” an — ar ams ) I thes 
‘ — , Ss, to be known whether it was due to the ad- whe are adamant in the position that thes 
at the close on Friday, the outside market does not appear that this will come to pass ee ae “e aan . on . t 
- pass vance spoken of, o s . a -_ agreements are prejudicial to the interests 
h d rr ce f : iy n . or in spite of it. In either 
showed 4 per cent or some time. The trend of prices, huw- . ; ; ‘ fA ‘rice 3h ing 
ever, is toward lower 1 } , event, it left the trade in the same “ up-in- of American shipping 
In the time money market there was little ) a Were wee ee the-air '’ state that has characterized it for The Shipping Board has succeeded in 5 
demand for funds and dealers considered the some time. That the buying of broad silks ting the House of Representatives t p- 
| market nominal Borrowers were bidding has not been as active as the manufacturers prove the action of the Appropriations Com- 
4% per cent. on both classes of collateral ‘ would like to see it is clearly shown by pro- mittee in authorizing the appropriation of 
while lenders were holding for 5 per cent., ihe Textiles duction statistics covering the Pate rson dis- $50,000,000 to meet operating expens for 
rate which existed in the previous week <URTHER , trict during the first half of January. Dur- the year 1923 and $50,000,000 to pay off sl 
Some new money was loaned at the 5 per RTHER pricing of Fall lines again ing that period only about 24 per ‘cent. of building claims Of the funds from wh-ch 
cent. rate for short maturity. brought the woole n and worsted goods the 15,000 broad silk looms in the district shipbuilding claims are to be met, $30,000,000 
The report of the Federal Reserve Bark trade into prominent last week The were in operation. : will be made available as soon as the Senat 
} showed a slight decrease in reserve as com- cotton goods showed no great feature and, Resorts fr i” passes the measure. The House r¢ fused to 
; pared with the preceding week. Gold r¢ aside from the raw material situation, the oo “ — primary centres say that the authorize the Shipping Board to increase the 
| serves increased and discounts were lower, same was true of silks Nothing particu- tin " a a. i are still working on part number of employes drawing more than 
and there was a decline in more circulation, larly new transpired in the linens and bur- ong —e . at the linen mills themselves $11,000 a year from six to thirteen it 
but opposed to this there was a rather heavy laps that rence _ a pageioor of merchandise amended the appropriation _ bill so. «that 
ieeanelan : again : pall Z epresent only a smz ar sir ca- - : , 5 
os rease in deposits, which accounts for a The fluctuations of cotton and the result- pacities Stocks = both ps a “ne At eS ee ee mean 
"rease re ; ‘ ' 7 P ‘ _ se - ‘ 2S ) > sat- i "| j 
/ decrease of 1 per cent. in the ratio of re int ups and downs of unfinished cotton lantic are light, and the buying th ‘is ex oS a. yo ge eo 
} serve to deposit and Federal Reserve not goods got back into the spotlight in that pected earl > this I bg f th ng hat Is ex- drawing more than $11,000 at this tim 
liabilities combined. trade during the week, due largely to the _ retail earner ad - aan the _— The continuation of restrictions on immi- 
fact that nothing more of importance was eubetentiel ebvences elt at =" 7 gration is steadfastly expected. fhe House 
done in the way of pricing Fah lines. Trad- Conservative importers sa th wn oie oe Committee on Immigration is expected to re- 
I ing in the unfinished fabrics was not active, at 10 to 15 per cent iat is Tee ern port this week a bil!, with many amend- 
Iron and Steel and prices were variously quoted on the ments, continuing the percentag law. 
] basis of 8 to 8% cents for 38%-inch 64-60 Figures from the Bureau of Immigration 
NE of the outstanding incidents in the Printcloths Most sellers, however, were show that a total of 177,432 immigrants 
} iron and steel situation last week was willing to take the lower figure In the Shi ° was admitted to the United States in the 
the report from the West that interests gingham end of the market the feature was tipping first five months of the present law's life, 
} associated with Hugo Stinnes had offered the withdrawal of another very prominent N upturn in American and world st ae 118,642 emigrants departed. h 
: 15,000 tons of steel rails in the Americun lim: in a soid-up condition The buying of ping conditions hz : Reve atone leg A non-immigrant clase, {7,070 embarked, whil 
market. This is practically the first «vi percales appeared to be uneven, and jobbers the traffic officials of Prong oo . ~ 71,855 came into this country The co- 
Genes that has come to hand of German com m ide no bones of the fact that prices on pdm Pte se = : 1e Shipping nemic effects of the law are manifest For 
petition with American iron and steel manu- flannels and other napped cloths were not tendency and advances eS oe the fiscal year ended June 30, 1921, thers 
‘ -@ . ’ P vr é é é > ncez ar ~ ‘oe ¢ ; . a7 = : : 
| facturers. It is probable that the endeavor ntirely to their liking. In the percales the have been put into effect a a a tariff was a net increase ef 557,510 in immigrant 
! to sell German rails here holds no particu weakness in the buying of staple numbers routes. On regular Po rg hasan ral trade For the five months tinder the new law, this 
ine siesifieamce. Germany ie pet in position was shown in the action of one cof the big clearing from 0 Pomcemgpe services, the ships increase was only 58,790. 
to manufacture on a scale that would cause New England printeries of going on snort substantially full een hy ven Pret TOS SE Das Seekes Saat he ee 
worry to the companies in this country, but me yrom all accounts the bulk of the men sailed in the latter eo h e 1921 are pects Congress, in spite of congested calen 
at all events the attempt is an endeavor ap- business in percales is being done on cre- and three-quarters fe | of 1921 halt dars, to pass a bill at the present session 
parently to break down the barriers wiich tonne effects, which are going very strong which other rates are ; wal Pet ae granting direct subsidies to American ships 
exist. The chief activity of the week in _ the higher to Ge ws ioe “yoy ted, are much The Executive has not indicated when h¢ 
> worsteds apr oe : —— x€ any anc 1e Continent than w , fare Wiessncieintadh . ; 8 
f So far as the course of business during ‘he prices ath = Ease : was the naming of several months ago. sa h fore Congress to express iil a 
j last week was concerned, reports which cam« leading fa ‘ ; . 0 _— worsteds by the There are increasing indications that the but it +9 ethene rr 7 poy ao 
i to hand showed a satisfying increase i = ctor in the industry. The new fig- ror a : * s expected that he will do so befor 
a satisf) F n the ures ‘showed deci I worst of the shipping depression has passed t ore Ate 
; demand for many lines of steel . : ywed declines ranging from 5 to 17% = althoug » more ec wen ity = ong the first of March There are indicaticns 
yao eS steel products. As cents a yard from the levels which previous- ugh the more conservative traffic ¢€x- of a reliable nature that the sum of $30 
a result operations at both the plants of the ly prevailed i pt ious perts are wary to predict that a steady im- 000.000 w : _ sun 40, 
Steel Corporation and the independent com- pA _- a -* - 8 same merchandise. In provement may be expected as sore 2 i - “ will be requested in direct subsidies 
poate ther parts ) the arke legs . . — me ons are Oo 2 j oO ¢ Pre thich 1 »t< 
. panies are beginning to show more activity. lines zs oa i€ mark t ss important still much unsettled on several trade route ri ree ee 2 ee ee ee 
: ’ . s were also priced for the new season The freigt i , will be made to steamers on essential trad 
: oud . reight offering for shipment to South routes. 
12 7 
ransactions on Out-of-Town Markets 
Boston ] MISCELLANEOUS ii = lc a a a ae re 
‘ | Net | — 
: Net | Sales a? | 
-_—_—— Sales High I F Ch’ ; = High Low Last Ch'g ig 
4 v as h'ge . Ne iains - ~ 4a.st ge Sales x \ 1 
MINING 63 Am Ag Chem 341% % | eyo al Eng Tel ba... 95 M% 9% — % | 117 Pa Water & Pow ri iy — 
te m Ag Chem pf. 58% : Ss ¢ Co 5s.... 91% MM 91 % 525 U "‘Blar . 
Sales Hig Net | ae San Dane Geee. i 2,000 Seneca Copper 8.105 105 105 Un Hys & Bia 10% 10 ‘ 
ligh Low Last Ch’'ge | 4 1 16.00 , - U S$ Fidelit 131 136 1 
an y . 7 235 Am Pneu Serv pf 16 4 | 6,000 oe Bros 7%s. 98 98 98 : | 190 West, B ay, : a as 131 
i 6 Allcues sees ge am ® Am Bosch Mag 87 i, 5, est Tel 5s....... 9% 93 - - 95 Wash B & ” ; +A ” 
‘ ‘ Ahmeek 4 61% «2 ; | 167 Am Sugar 67% | Piste rte 2 25 Wash, B & A pf.. 31 31 3] 
it Anaconda 48% F 16% + «3 _& Am Sugar pf 94 oY, Pi BONDS 
American Zinc 13% 13% 1% 2,735 Am Tel & Te 1184 1% | ittsburgh | $6,000 Balt Elec 5s 904 89 Wy 
Arcadian 2% 2% 11 Am Woolen 82 | “15000 Balt ; "Ome 9m% Wy 
4) Arizona Com'l.... 9 8, %, 506 Am Woeten pf 104% y naan, | 1,000 City 101 101 101 
y! Butte & Superior.. 27% 27% + % 20 Amoskeag 116 iy | STOCKS | 2.400 Cit, 2 or oa 
i ) Bingham . 13% 13% . Amoskeag pf 83% ae Net 4000 City ( 
i Calumet & Arizona 60 59 + & 65 Atlas Tack 15 1% ’ High Low Last Ch’ge 1,000 City 
74 Calumet & Hecla 275 . 25 At, Ga Wi 26% Am W Glass pf..100 100 100 cag »' 000 City 
7,630 Carson Hill P : 100 Beacon Chocolate 4 Am W G Mach. 701 68% 70 a 1000 Con 
R ow © 14% + 1% + : 4 b 7 1 1,00u Con 
205 Centennial lie + & 1,500 Boston Mex. Pet 18 | Am W G Mach pf 8&7 87 87 7/000 Con 
110 Chile 17% 1 S2t Eastern Mfg 10% x | Arkansas Gas. 1% 5%, 1% 15,000 Con 
rt 125 Chino 2% % 1,740 Eastern S S 4 ou Carnegie L & Z Mh ; a + YY 1,000 Con 
6% Copper Range 141g Fi 15, Eastern S S pf... 46 i“ Consol Ice . ; o 2006 Con Power 
H 200 Daly-West 1% _ 660 Edison Electric 161 1 Con Ice pf.. eeu ae 2 » 4 9,400 Con Power 6s 
; £,22% Davis-Daly am ss 685 Elder Corp 1 a 7 Guffey-Gillespie 12% 26000 Cosden 6s.... 
. My t - 1% i . % 26,000 Cosden ts 
fH 40 East Butte 11% | > Fairbanks 22 2 } Duquesne Oil .... 2 209,000 Day Sulphur ts . 
a 7” Granby 29 ; 2,015 Gardner Motor i4 % | Ind Brewing pf.. 7 7 1/000 Elkhorn 6s : 
_5 Inspiration Copper 28% 184 General Electric. .i47% 3% | Lone Star Gas... 24 24 24 + 3 000 Ga S & Fla 5s ( 
i 79 Island Creek et + iy | 4553 Greenf'd T & D 24% 3% | Marland Refining. 2% 2% 21 > 1,000 Ga & Ala 5s.. 
219 Island Creek pf ™) 8.) ord Gorton Pew Fish 9 | Mfrs L & H...... 47 iti 16 Ms 1,000 Ga C & N 3s 
H Isle Royal 2 oF ; Greelock Co 100 | 35 National Fireproof 7 6% 7 + & p Monon Va Tr 58 
Keweenaw 1 1 ? | 100 Gray & Davis 18% % | 40 National Fireproof 15% 15% Macon Ry 5s.... ? . 
\ Lake Copper 2% 2% 2% +785 Int Cement 31% 2% | 80 Ohio Fuel Oil..... 17% 17 St Paul Cable 5s.. 8¢ Se 
‘ ra Halie i: im is “ 100 Int But’hole Mch. 4 410 Ohio Fuel Supply. 48 47! Un Rys & El 4s... 70 7 : 
i Mass Con 3 2% 3 » & i 0 Int Cot. Mills pf 773 . 580 Oklahoma Gas. 21 20% Un Rys & E 493 one 
Mayflower O C rl 2: a. wee | 165 Island Oil 2% y, | 4,600 Pitts Mt Shasta.. .27 26 1000 Un Rys fdg 5s sz 7 % 
a Miami : 26% 26% 26% d | 670 J T Connor 21 % | 15 Pitts Coal . 0 wo £006 Un Rys & “El 6s On% on 
Mohawk 58% 6m OR » & I 4 Libby, McN & L wy % 70 Pitts Coal pf..... % ny m3 $,000 Wash, B & A 5s 7R%& rt 
ni New Cornelia 18% 18 1x% va } mbt Loew's Theatre 10% % 265 Pitts Brewing .. 1% 7 : cohen asian 
x 5 N Idria.. 1 1 i | ; 5 — Alkali 24 115 Pitts Brewing pf. 5% % e 
v Sow. iver pd 78 7% 78 3% i,180 Mass Gas 65 i 328 Pitts Plate Glass.138 + 3% Ph q d I hi 
Nipissing 6 th . va 86 Mass Gas pf 6S 1% 1,000 Ross Mines — , U a é Dp ta 
: North Butte... 12% 12% = & 20 McElwain Ist pf 3 } 390 Salt Creek Con... %% —— 
H Ojibway 24 2% 1 Mexican Inv 2 % | 190 Westgh Air Bi 9 — 1% TOCKS 
Osceola 354 «35 3 - 98 Merg Linotype 142% 314 571 Westgh Flec. 1 4+ oY STOCKS = 
Pond Creek Coal.. 14% 14% 1H 1,855 Miss Riv Power 17% i 20 West Pe 7 i ; Net 
Quine . ~ r : . % 133 Miss Riv Pov ; of Tl, 4 = — a Sales High Low Last h’ ge 
, J y 465 45 46 + 1 | > wf (0% % BOND 290 American Gs 56 53 
*) Ray Consol 14% i4u 14% S82 Nat'l Leather 11 y 2 +118 zo —_ se Y “4 7% + 2% 
{ 7% Seneca Copper 17 16% 16% y 22) New England Tel.115 % $1,000 Ind Brewing 6s o - > 1" 2 poo eel eg Reo i H 
} 1240 St. Mary’s Land 1% $51 e@% +1 i New England Oil + 1 —_——— 192 Am Stores Ist pf. .124 118% 122% +7 
{ 20 Shannon 1% l 1 i 1,575 Orpheum . 15% 1 . 1 on - Nm ay 6 6 t > 2 
200 South Lake 6o Ho | “) Pacific Mills 169% B lt mo 675 Bank of N A, war 59% 42 8 
™ Superior Cop... 23 » | 620 Punta A Sugar 37% \% a t re 130 Brill (J G) 7 37% 87 
400 Superior & Boston 1% ™+ % | 72 Pullman -- 115% | — — sree, Bd 44 4 
1.665 Trinity ; 74 4 2 | 47 Reeve But’hole M. 13% | STOCKS eit Cambria Iron 38 38 
1,150 Tuolumne . & 62 a 100 Simms Mag 5% Net 250 Elec St Bat, new. 37 37 a7 
1% U S Smeiting..... 35 34% X 5v2 Swift & Co. 100% | Sales High Low Last Ch’ge 4,150 Elee Stor Battery.147% 139% 144 q 
40” U S Smelt pf +4 2 | 821 Swift Internat’l... 21 % 10 Arundel Corp..... 28 2 2 138 Insur of N A 30% 31 
2,725 Utah Apex 3 2%, le | 100 Southern Phosp 81g y% | 30 Balt. Tube pf ; re 5 Keystone Tel pf 97 
110 Utah Con 2 2 + & | 8 Torrington A tH 2 | nS Benesch na + & 2,455 Lake Supertor x 
1,020 Utah Metals . 1% a th i | United Drug 70 1 | 25 Cent T Sugar pf — & 2,158 Lehigh Nav 1 
_WwW Utah Copper 624 ws 1a 105 United D Ist pf 44 2,735 Celestine Oil ‘ 30 Pa Salt . 
2.543 Victoria 2% m+ iM ssUnited Fruit 135% 8% % Citizens’ Bank... + % 100 Pa C L & P pf 4) 
4” Wolverine il 10% Ile 1.258 United Shoe M 3M % Com Credit 1 13 Pa Fire Ins 9 
f i” Winona aan ro ° 1% United Shoe M pf. 26% % Com Credit pf % 843 Phila Co c pf ‘ "4 
100 Wyandotte - % % “ | 1,97 Un Twist Drill 18 1 Com Credit pf B 10 Phila Co 5% pf 1 
| 2,286 Ventura Ol! 23 % | Con Coal A - kh 2,223 Phila Electric >4 
: RAILROADS 770 Waiworth Ri, y% | Con Power..... » 2,117 Phila Electric pf On 4 
: 144 Boston & Albany 1,320 Waldorf 20% % Con Power pf. r 45 Phila Ins Wire 50 . 
% Boston Elevated feet is Waltham Watch 8 7 1,080 Cosden pf........ 6,004 Phila Elec, war % 
; 144 Boston Elev. pf.. H oie j _ 40 Waltham W pf 7 35 j Equitable Trust 500 Phila & Western - “ 
| lt Boston & Maine i +14 Warren Bros 27% 2% oe 2 Exch Bank........ 25 Phila & West pf.. 30 30 30 
IX Boston & Me. pf + 4% | 294 Warren Br Ist pf. 32% 31% + % > Fidelity Trust. 21,192 Phila Rap Tran... 244 17% ; 
; G4 Boston & Prov. ie | ul Warren Bd 2d pf. 36 65 Fidelity & Dep. 475 Phila Traction 65 Hse 64 > 
j Ww Chi J & S Y¥ pf “i Wollaston Land 1% 1% | Finance & Gt pf 785 Tonopah Belmont 1% 1% 1% 
4 20 Maine Central ay 10 Wickwire Sp St 14% 14% 14% — 1% | Houston Oi) pf — 1% 225 Tonopah Mining 1% 1% 1} 
2,40 NY. NH & H +2 BONDS Mfrs Fin pf..... 1,555 Unies Traction 3 5 3M + os) 
84 North N H 5 829.000 A. G & S - se | Maryland Cas.... vA 5,866 United Gas Imp 38 * fg 4 
479 Old Colony 6 | “oo a, G « W I 5s 4% nb a] - % | Mer & M Bank... — \ 884 United Gas Imp pf 5: 31 32 - ti 
{ 4 Prov & Wore 13,000 Carson 78....-....101% 100% 101% ; Mt Ver C M..... 50 War 1 S.... -* “~ o I 
: 100 Rutland pf. 3 | Be ee bee... Oe 2 Tt oe ; Mt Ver CM pf... 4% 4 4 10 West Coal ....... =” a” 
+ 267 West End..... + 1% aan ly ge Se. 105% 105 105% + 2% | New Amster Cas. 26% 26% 26% + % 10 West J& SS 4 
> y . ' » Mis Vv w is f ¢ c M . ~ _ ¥ " , > lng 4 od 
47 West End pf... rs 5 a =, ae Se. OS HH ie % Northern, Cent. 74% 74% TH + % 765 York Railway 11 } 11 
: , § os Norfo ty & Lt.. 20 20 ae 30 York Railway pf.. 33 33 } 
- 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ; IVERTISE MENTS. ee 
a wom rence 
ecuriiy v ervice 
| ' t Open Security Market wagers 
or 
J. S. Governmen ~ we 
s,anks—-Brokers—Dealers 
| oans Advettisements of quotations on unlisted securities are accepted only from dealers We Publish Weekly 
and brokers of recognized standing. They are as of the Friday before publication—the Six COMPREHENSIVE 
last full day of the financial week. Changes occurring on Saturday will be reflected 
Wholesalers to at the opening of the market on Monday, so that these quotations are subject t QUOTATION SHEETS 
alteration, Address Advertising Department, The Open Market, The Annalis sof oe hg 
BANKS AND BROKERS 2 Rector Street, New York City. Publi Bonds Railroad Bonds 
Public Utility Stocks Canadian Bonds 
Indu Bonds & Stocks Foreign Bonds 
| e F CHILDS & Co Bonds ’ Bonds ly upon request 
fF. . PYNCHON & CO. 
’ 
. ; UNITED STATES AND TERRITORIES York Stock Exchange 
The Oldest House in America Dealing a ; ] Broadway, New York 
7 See - 2 . i Offere 
— Jxclusively in Government Bonds Consol. 2s, April, 1930... 102 W2% C. F. Childs & Co., 120 Broadway, N.Y. a 
Old 4s, 1925..... 104% 105% C. F. Childs & Co., 120 Broadway, N.Y.C Ret 7 =e 
New York—Boston—Pittsburgh Cecnversion 3s, 3 lat« 
_ a st. I ‘ of issue aS 87 u C. F. Childs & Co., 120 Broadway, N.Y.C . . 
Detroit—Chicago—St. Louis Liberty 3%s, 1 95.70 95.80 CC. F. Childs & Co., 120 Broadway, N.Y.C ; Dy Cc 
> Liberty Ist 4s 96.50 96.90 Cc F. Childs & Co Broadway, N.Y.C } 
———— we Liberty Ist 44s, 32 5.60 6.78 Cc. F. Childs & Co Broadway, 7 Y.c 
i amameenaial - Liberty Ist 2d 4%s 32-47 98.00 98.50 CC. F. Childs & Co Broadwa N.Y.C 
Ww 1 Liberty 2d 4s, i 96.30 96.60 Cc. F. Childs & Co Bri N.¥.C 
€ specialize tn Liberty 2d 44s 5.42 96.46 Cc. F. Childs & Co. Bro ne ay, N.Y.C gentine 
Int ational Textbook Liberty 3d 14s. 5 1928 97.40 97.46 Cc. F. Childs & Co., Broadway, N.Y.¢ Arg crtut As & 5s (All Issues ) 
ntern . fd Liberty 4th 448, 1933-3 96.60 6.66  C. F. Childs & Co. Broadway, N.Y.C British 5s (All Issues) 
Intl. Educational Com. & Pfd. Victory 3%s .. 190.28 100.30 C. F. Childs & Co. Broadway, N.Y.C ; , 
‘s ; 
D. W. Griffiths Class A Victory Ks ia’ . 100.28 100.30 C. F. Childs & Co. Broadw: N.Y.C I I Brazil 4s & 5s (All Issues) 
7 rs » Panani tess 1:2 102% Cc. F. Childs & Co. Broadwa N.Y.C R r 
American Lt. & Traction Reoaeaensy isei. So%4 85. GC. F. Childs & Co. Broadway, N.Y.C be Buenos Aires 5s, 1915 
i i ° Pfd. Hawaiian 54s Quot. on req ( EF’. Childs & Co Broady N.Y.( Re vg D ; 
Carlisle Tire Com “«: & Pfd P >hili meer ee Quot. on req C F. Childs & Co. Broadway, N.Y.( f Costa Rica 5s, 1911 
Commonwealth Fin. Com. . Philippine 41. 104% 105 Pynchon & Co., 111 Broadway, N. ¥.( + Russian 5! & 61° ° Bds. & Ctfs 
Uniied Royalties Porto Rico 5\%s.. Quot. on req C. F. Childs & Co., 120 Broadway, N.Y. SUSSIAN J°/25 2/¢ 5. 8. 
Continental Asphalt & Petroleum sht, Sold & Quoted 
. mer gay . “ “<0 a "ht IAT Re ught, Sol 
L. R. Steele All Issues FOREIGN SECURITIES, INCLUDING NOTES 
j 
GOVERNMENT ISSUES | JUNHAM & a 
KOHLER. BREMER & CO AERA: 
Li ‘ Austrian ts. Treasury notes 20 30 Dunham & Co., 43 Exchange PP! N.¥.C H 
STOCKS —BONDS Austrian 6s (Govt.) 20-2 C. B. Richard & Co., 29 B’way, N. Y. C...W Securities 
pen Na ARGENTINA: { lange Place New York 
32 BROADWAY a ad YORK Argentine 4s, LS!6-1!500 § 5 Pynchon & Co., 111 Broadway, N. Y. C. R nes Hanover 8300-16. 
TELEPHONE — & tet gentine 4s, 1897 Pynchon & Co., 111 Broadway, N. Y. ( R 
Argentine 4s, Ado. Jerome B. Sullivan & Co., 44 Broad St N.Y oo = — — 
i Argentine 4s, Resc Jerome B. Sullivan & Co., 44 Broad St., N.Y r 
ntine 4s, Rese A. A. Housman & Co., 20 Broad St N.Y. R — 
tine 4s, Unifiecati A. A. Housman & Co., 20 Broad St., N.Y.¢ R 
ntine 4s, 1897 Dunham & Co., 43 Exchange Pl., N.Y. H AR I NE 
y. ntine 5s, 1908, la Jerome B. Sullivan & Co., 44 Broad St., N.Y.‘ 
Argentine 5s, 1900, smal Jerome B. Sullivan & Co., 44 Broad §S N.Y.( I . 
ROBINSON & Co ntine 5s, 1109, large A. A. Housman & Co., 20 Broad Si., N.Y.C..R FERR E D 
"2 ntine 5s, 1909, sma A. A. Housman & Co., 20 Broad St., N.Y. R 
ntine 5s ‘ Dunham & Co., 43 Exchange P1l., N.¥.C Har F Cu : G6 
entine Js (£2 Dunham & Co., 43 Exchange Pl., N.Y.¢ Li sucess oul of Busine: 
Argentine 5 (unli N ) Pynchon & Co., 111 Broadway, N. Y. C Re 
B d Argentine as smal Pynchon & Co., 111 Broadway, N. Y. C 4 ries for business mea 
U. 3. Government onds Argentine Int'l 5s,’45(listed Ne Pynchon & Co., 111 Broadway, N. Y. C Rect 
shy BELGIUM: MARKET 
rities 
Investment Secu Belgian Rest. Ss, 191% Jerome B. Sullivan & Co., 44 Broad St N.} I OPINION 
ian Int. s, 1 ery & Co., 111 Broadway, N. Y. C Re . 
ian 19 A. Housman & Co., 20 + oe R 
Belgian Restor: 191! Dunham @ Co, 42 » Pl, N.Y Ha MASTERS & C0. 
26 Exchange Place New York Belgian Premium 5s, Jerome B Sullivan & Co., 44 Broad St., N.Y.« i Hi. Mac i On.Yr. 
— tock Hachange selgian Premium os, ) A. A. Housman & C»., 4 Broad St N.Y Re Stock Exchange oj 
Members New York Sto Belgian Premium 5s, 1920 Pynchon & Co., 111 Broadway, oo oe Re r § RQ New York 
Belgian Premium 5s, 1120 founham & Co., 44 IEexchans Pa. BY.C H C road ‘St. e 
Beigian External 6s, 112 Pynchon & Co., 111 Broadw ~~, mB. S. Re Entire First Floo 
selgian Tes, IMO.. Pyachon & Co., 111 Broadway, N. Y. C Rector eight cities - direct wires 
oe —— Belgian ss, 1941.. Pynchon & Co., 111 Broadway, N. Y. ¢ Rect : 
BRAZIL: 
——| Brasil is, 100. ; Pyachon & Co., 111 Broadway, N. Y. C R | 
3razil 4s, 188%..... A. A. Housman & Co., 20 Broad 8t., N.Y. Rector “aa a | 
: Short Term Notes Brazil 4s, ISS9..... Dunham & Co., 43 Exchange Pl., N.Y. Har it Vif IPAL B NDS 
uoted Brazil 4s, 1889... Jerome B. Sullivan & Co., 44 Broad St., N.¥ | : 
Bought, Sold & Q Brazil 4s, 1916. Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..B 
e Brazil 4s, 1910.. Pynchon & Co., 111 Broadway, NW. ¥. C.. Rect DON, GO 
ur 1s ange Brazil 4s, 1910. A. A. Housman & Co., 20 Broad St., N.Y Re 2 mT) , | 
: 4 Brazil 4s, 1910.. Dunham & Co., # change Fi., N.¥.¢ H pi 2 
. . New York, Chicago an Brazil 4s, 1911. Dunham & Co. exchange Pl., N.Y. Hane ! } 
Members of Boston pa Brazil Resc. 4s , Jerome B. Sullivan & Co., 44 Broad St., N.Y. WADDELL 
49 Wall 5 New York City Brazil Rec si 4s, J. and J Pynchon & Co., 111 B roadway, oe FE R r 
Phone 6144 Hanover Brazil Recession 4s, 1100. A. A. Housman & C o., 20 Broad St., N.Y.C..Ré« or Binger Butiding | 
oe sat at core —— Brazil Recession 4s Dunham & Co.. 43 Exchange PIl., N.¥Y.¢ Hane erty Street New York i 
— Srazil 4%s, 188% Dunham & Co., 43 Exchange Pl., N.Y.¢ Ham q Phe ou - | 
a DT as ——————-— Brazil 4%s. 1883 A. A. Housman & Co., 20 Broad St.. N.Y.C..R ortiandt 3183 } 
Brazil 183. Pynchon & Co., 111 Broadway, N. Y. C. Rec loomaeie =e . 
— 3razil 1SS3. Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br : 
C Brazil ISS ter ag & Co., 45 Exe hange Pi... N.Y.( Hane _ 
T Brazil ISSS 2ynchon & Co., 111 Broadway, N. Y. C tect . 
Bank and rust oO. Brazil A. A. Housman & Co., 20 Broad St., N.Y. t Ww 
Brazil Jerome B. Sullivan & Co., 44 Broad St., N.Y Br Sou ers 0. 
Stocks Brazil Jerome B. Sullivan & Co., 44 Broad St., N.Y.‘ B 2 
Brazil - Dunham & Co., 43 Exchange Pl., N.Y.C H ‘ r fr e > 
N ILBERT Brazil Pynchon & Co., 111 Broadway, N. Y. C Rec rvestment Securiiies 
Brazil *ynchon & Co., ill gy oe oe Re 
CLINTO G Brasil v7 I z a Housman’ : = oO. 2 mane St., N. ¥ R assau St., New York 
4848 Recter razi a ousman . road St., N. Y. ¢ Re 
2 Wall St., N. Y. Tel. R Brazil oS% Dunham & Co., 43 | exchange Pi., N.Y.¢ Ha & Grand Rapid 
q — 3razil 35% A. A. Housman & Co., 20 Broad St., N.Y.C. .Rect Milwauke 
Brazil 4% ae soa & Co., 111 ‘Broadway, so Rect 
ibid : Brazil r4% —_—— & Co., 43 Exchange Pl., N.Y.« anc . — : Sa SSE = : 
Brazil 5s, 18%5.. ATK A. Housman & Co., 20 innit St.. N.Y.C..Rect ] 
Brazil 8s, 1941 104 Srndien & Co., 111 Broadway, N. ¥. C. . Rector 8 New York City | 


Canadian War Loan 1s 37 my Henry Nightingale 


CANADA: | ' Bank, Trust and Insurance Co. 
Wolff & Stamey [cre i ay ons nip ttm acest peer wz0 ores and | 




















BONDS Canadian Victory 34 Interested Henry Nightingale & Co., 42 B way, N.Y.¢ phen 
Dominion of. Canada 2") 93 4% Pyuchon & Co., 111 Broadway, N. Y¥. C Rect Dx ye & . | 
Tel.: Rector 2920 Dominion of Canada 7 > Pynchon & Co., 111 Broadway, N. Y. C Rector § i ar ker ompany 
aS Ix minion of Canada 95, Pynchon & Co., 111 Broadway, N. Y. C Rect 81 Si ch Deoartment 
— N. Y Dominion of Canada 93 Pynchon & Co., 111 Broadway, N. Y¥. C Re r & ‘ > Ciseaien . 
72 Trinity Place, ? Dominion of Canada oD Pynchon & Co., 111 Broadway, N. ¥. C Rect i9 Wall Street New York 
Dominion of Canada 4% Pynchon & Co., 111 Broadway, N. Y. © Rect . rT 9 
a - aie —- Dominion of Canada 41g Pynchon & Co., 111 Broadway, N. Y. C Rect Tel. 110 Hanover 
Dominion of .Canada Mile, Pyachon & Co., 111 Broadway, N. Y. C Re or 8 Ae ining EAS “ 
Dominion of Canada RI l’yvnchon & Co., 111 Broadway, N. ¥. C Re x 
M > W if & Co Dominion of Canada 94%, Pynchon & Co., 111 Broadway, N. Y. ¢ Re ° D 
s s Oo e Dominion of Canada 57% ynchon & Co., 111 Broadway, N. Y. C Rector 8 | I ading epartment 
Dominion of. Canada DUS, Pynchon & Co:, 111 Broadway, N. ¥ R 





Specialists in Railroad Bonds 
ign Government Bonds 


H CHILE ‘ 
tndependent Oils f s 7 , . rv I ty Bonds Public Utility Stocks 


_—s Republic of Chile Ns, 1941 101 101% Pynchon & Co., 111 Broadway, N. Y. ¢ R r ki 
il Broad St. x New Yor Chile 5s, 1911... 9% Oy Dunham & Co., 43 Exchange Pl., N.¥.< Ha nlisted Industrial Stock 
Phone 25 Broad Short Term Notes 




















CHINA 
& A 
. Chinese Govt. 4s ... 66 70 Pynchon & Co., 111 Broadway, N. Y. C Rector 4. HOUSMAN & co. 
eS Chinese Reog. 5s, 1913-1960 0 42 Pynchon & Co., 111 Broadway, a oP Rector 8 York Stock Exchange 
A N DA fe D Chinese Reorg. 5s, 1913-1560 +) a1 Dunham & Co., 43 Exchange Pl., N.¥.C H ‘ 0 r street “New York, Tel. Rector 6880 
T Chinese Reorg. 5s, 115 4) 4 A.A Housman. & Co., 20 Broad St., N. Y. ¢ Rect f . 
ire to leading cities 
New Booklet Will Be panna 191 63% 6 Dunham & Co., 43 Exch Pl., N.Y 
“ Colombiz is, 1913 the St) tham o., 43 Exchange PI., } ( I 
Independent i Sent Colombia ts, 1913 . is i A. A. Housman & Co., 20 Broad St., N. ¥. ¢ R Ri aaa ep 
Oil Upon COeth EECA Donner Steel Co. 5s, 1935 
Companies” Request nee alee ree, a : : —— a ' t. L., Springf’d & Peoria 5s, 1939 
Repub. of Costa Rica 5s, iit 7 rs Pynchon & Co., 111 Broadway, N. Y. ¢ I < > 
Repub. of Costa Rica iit 574% «=SS% Dunham & Co., 43 Exchange Pl., N.Y. Har ‘ Texas Power & Light Co. Pfd. 
7i 


AS 4. A. Housman & Co., 20 Broad St., N. Y. ( Re 


CARLH.PFORZHEIMER & CO. | Repu. of Coste Rica se, tore’ bry eA. A. How . /N.¥. 6. Reet John Nickerson, Jr. 


roadway, New York, N. Y. 















































Phone. 4860-1-2-3-4 Broad 25 Broad St., N. Y Czechoslovakia Govt. 4s 11% 18 Dunham & Co., 43 Exchange Pl., N.Y.( 
DENMARK: 
Denmark, Kingdom of. 3%s, ‘01 13 16 Pynchon & Co., 111 Broadway. N. Y. C P -s > 
Denmark, Kingdom of, 8s, ‘45 1WN%y 106 Pynchon & Co., 111 Broadway, N. Y. C. Rector 8 American Light & Traction 
a FINLAND: acific Gas & Electric 
Jerome B Sullivan Finland 5s, 1918 ..... 16.25 20.50 C. B. Richard & Co., 20 B'dway, N. ¥. C...Whiteha Western Power 
FOREIGN y MUNICIPAL & FRANCE: Central Petroleum 
GOVERNMENT, e R.R.BONDS French 4s, 1917 ° Ww 5 Dunham & Co., 43 Exchange Pl., N.Y.C Har Ni Q id & Cc d 
French 4s, 117 vO’, Pynchon & Co., 111 Broadway, N. Y. C.. Rector 8 
44 BROAD STREET. NEW YORK French 4s, 1917 . 305% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C I ac uol oa y 
Tel. Broad 1728-4; 7130-9; 5234-5 French 4s, 1917 50 A. A. Houseman & Co., = Broad St., N.Y.C..Br i A336 New York Stock EBachange 
‘rench 48, 1917.. WwY C. B. Richard & Co., 29 B’way, N. Y. C Whitehall 5 , = 
= French 48. 1918.. ritrs Pynchon & Co., 111 Broadway, N. Y. C......Rector 8 14 Wall St. New York. Tel. Rector 9974. 
French Victory 5s 62% C. B. Richard & Co., 29 B’way, N. Y. C Whitehall 
, French Victory 5s.. 62 A. A. Housman & Co., 20 Broad St., N. Y. C..Rect 
wane hag wem French Victory 5s. . , 62% Dunham & Co., 43 Exchange P1., ’N.Y.C Hanover S30 
s ; Grand Trank Pacific Railway 4s, 1955 French Victory %s, 1931 2% Jerome B. Sullivan & Co., 44 Broad St., N.¥.C Br. 1723 lin ‘ Central Leased Line 
. (All__ Divisions) French Victory 5s (optional) : 62 Pynchon & Co, 111 Broadway, N. Y. C. Rector 813 LOIS 
Gn eek ee ee French Premium 5s, 1920 73% A. A. Housman’& Co., 20 Broad St., N. ¥. C..Rector 6 
~y mm Xe oundry s, . French Premium 5s, 1920.. 73 Dunham & Co., 43 Exchange P!., N.Y.¢ Hanover 830 
ALFRED NGOLD & co., French Premium 5s, 1920 73% C. B. 9 = ag ee AS g Whiteh , BENNETT M. MINTON 
74 Broadway New York Cit French Premium 5s, 1920 72% Pynchon & Co., roadway, N. Y. C.... > 1 s t 
oue Bowling Green 1454 4 French Premium 5s, 130. 73% Jerome B. Sullivan & Co., 44 Broad St., N.¥.C 437% 30 Broad Stree 
} French 5%s, 1917 7s Pynchon & Co., 111 Broadway, N. Y. C 
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French fis. 1921 721 74% C. B. Richard & Co., 29 B' way, eS Whitehall 509 
French 6s, 192 73% 74% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br : 
Frene h ts, If 73% 744 Dunham & Co 3 Exchange Pl., N.Y.C Hianover 
French tes Ro 74 7h Pynchon & Co 111 Broadway, N. Y. ¢ Rector 813 
French ts, 1920 73 74% A. A. Housman & (« 20 Broad St., N. ¥. Cc Rector 63350 
Preneh 3 4] 4 14 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
French 8s, 1945 100% 100 Pynchon & Co., 111 Broadway, N. Y. ¢ tector 815 
GREAT BRITAIN 
Hritish Funding 4s Hy 7% Pynchon & Co,, 111 Broadway, N. Y. C ...-Rector 813 
British Victory 4s : 70 72 Pynchon & Co., 111 Broadway, N. Y. C tector 813 
British Victory 4s th. Dunham & Ce 43 Exchange I’ N.¥.« Hanover S300 
British Funding 4s e37 Dunham & Ce 4 e Pl N.Y. Hanover 8300 
British Ss. 122 442 Dunham & Co 43 ge Pl N.Y.( Hanover S300 
British 3% Nat. War Bonds 20 a) Pynchon & Co 111 Broadway, N. Y. C Rector 813 
British Ss, 1027 Hi Eo leunha & Ce iS Exchange . N.Y. Hanover 8300 
British 5% War Loan, 120-47 ” NI Pynchon & Co., 111 Broadway, N. Y. C ... Rector 813 
British 5a, 1920 mo 0 Dunham & Co 43 Exchange | N.Y.C Hanover $300 
British Sa, 1927 S7% ty Pynchon & Co 1t1l Broadway, N. Y¥. ¢ Rector 813 
British Ss, 1922 SA ”) Pynchon & Co., 111 Broadway, N. Y. . Rector 813 
British Ss, 120-47 12 412 Dunham & Ce 13 Exchange P N.Y. Hanover 8300 
British Govt. Exchequer 5% 23 88 90 Pynch & Co., 111 Broadway, N. Y. C Rector 813 
GERMANY 
G rman Govt . ian t lbunham & ¢ 13 Exchange I W.2.€ Hanover 8300 
German Govt is ; , Dunham & Ce 4S Exchange I N.Y Hanover 8300 
German Ss Ms #% Dunham & ¢ 4 Exchange I’ N.Y. Hanover 8300 
Gorman A i i] Cc. B. Richard & ¢ 29 Bway, N. Y¥. C Whitehall 4s 
Germat 1 Jerome B. Sullivan & Co., 44 Broad St., N.¥.C Br. 1723 
GREECE 
(jreek Govt 8 62 iis Pynchon & ¢ 111 Broadway, N. Y.( Rector 813 
ITALY: 
Italian Ss, 1918-20 (cons« loan) ™ , Dunhar & ( ‘ Ee-xchar l y.¥ Hanover 8300 
Italian Treas. Note Ss, 192 44% 1%y Du i & ¢ 3 I hange | N.Y Hanover 8300 
Italian Ss, 1920 (consol.) 734 Jerome B. Sullivan & Co., 44 Broad S N.Y.C..Br. 1723 
Italian Ss, 1920 aA Pynchon & Ce ill Broadway, N. ¥Y ° tector 813 
Italian Se (consol.) rm 4 = 2 Rie i & )'B' way, N White uns 
Italian Sa, 1925 His 4 Py hon & Co., 111 Broadway, N. Y. C... Rector 813 
Italian Treasury Ss, 1925 iy ! I I ard & (« 2) Bway mi ee Whitehall 5 
Italian t%s, 1925 "3 ) Pyncl & Co., 111 Broadway, N. Y. C Rector 813 
JAPAN 
Japanese 4s, 1931 T% ‘ I ha & « 43 Excha I s ( Hanover S300 
Japanese is est 7 74k Pynchon & ( 111 I  _ Rector 813 
Japanese is matt 20 ‘4 i } A 1 Exel N_Y Ha ve wa 
Japanese 4s, 1451 (£20 pieces) 71% Pynet & 111 Br iwa N - « Rect« S13 
Japanese Ist Series 4 RD x7 SS ! ( Ms I | N.Y Ilar S00 
Japanese Ist 4 1" 87 t ( 111 Broadway, N. Y Rector 813 
Japanese 2d Seri ie 2 Nf S7 ! ! & ¢ ry } | N.Y ¢ H ver S300 
Japanese 2d Serie i 12 st ! & 11} ‘ N Rector 813 
Jap. 2d Ser 2 “Yr < ‘ se { ; h } N Hi ( S300 
Japanese 2d 4s If . ( | va y Rector 813 
Tapanese s TMT ' ‘ ‘ ! j LU har Y Hanover S300 
Japanese 5s, 17 62% Li I'y r it} 1dwa N. ¥.¢ Rec 8] 
MicX1ICO 
Mexican 1% 1) Pynet & ¢ 111 Broadway, N. Y. ¢ Rector 813 
Mexican 4s 2 4 Pynet & ¢ 111 Broadway, N. Y. ¢ Rector 813 
Mexican ¥ I’y h & ( | Broadway, N. Y. C Rector 813 
Mexican tis, 112 8 9 I t ( it iwa N. Y.( Rector 813 
NORWAY 
Norway Qs vw ] ! hon & ¢ 111 F lway N y ( Rector 813 
Norway ts, 192% Hg i" I ! & ¢ 111 I se ; tector 813 
Norway, Kingdom of Ss, keg 
fd. gold bonds, 140 in 110 Pynchon & C« 111 Broadway, N. Y. ¢ Rector 813 
POLAND 
Tolish Govt. Internal 5s ‘ 5 ! t & « xchange Pl., N. ¥ Hanover 8300 
Polish Govt. External tis, IMO ot s bunham 4 13 Exchange I N. ¥. ¢ Hanover 8300 
Polish Govt. 6s, 140 I ! ’ B'y \ N - W tehall 5 
Polish Govt. 6s, 140 7 H Nigel e & 2 Bdw N.Y¢ Broad 7771 
RUSSIA: 
Russian 5 17 0 ! ! a 111 Broadw N. Y. ¢ 
Russian 214 1% J me | i4 Broad S y 
Russian 1% % serome | 144 Broa *. 
Russian 17 iv J r I HBr Nw <¢ 
Russian it 17 jerome | : n, 44 Br + N Ww <¢ 
Russian 5%s, 126 1% 4 t & Lil Bre A N. Y¥. ¢ 
Russian Ruble 4g, 1620; + ) lunha & « j | . y 
Russian External js, tv 171 Shy Dunha & { 4 t t I N.Y 
Russian External 6% m9 17% Is I har K 4 Ey ! NY 
Russian 6%s. 1919 17% m Pynchon & ¢ 111 Broadway, N. Y. ¢ 
Russian (4a, 1919 7 1s Jerome ft S n & ¢ 14 Broad S ‘ 
Russian 6%s, ctf 119 5 \t Jerome |} 3 in & ¢ 441 is J 
SWEDEN 
Sweden, Kingdom of. 6 ld 
LA Wi Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
SWITZERLAND 
Swiss Confederation Ns, sks fd 
bonds, 1f40 114 ll4 Pynchon & ¢ 111 Broadway, N. ¥ Rector 813 
Swiss, 4s. cold loan of 1019-20 7% Wj Py t & ( lll Broadway, N. Y Rector 813 
URUGUAY: 
l'ruguay Ss, 1915 72 im A. A. Pie man & ( 20 Broad St N. ¥ Rector 6330 
Uruguay 5s. 1919 tig te Py n & Co lll Broadway, N. Y. ¢ Rector 813 
Uruguay 5s, 1915 i 7 I t ( i har Hanover S300 
Uruguay 5s, 1910 ( 7 A \. Hou n & Ce 20 Broad St N.Y Rector 6330 
Uruguay 5s, 1910 ne rd & 4 ; ' e | ¥.¥ i < r 8200 
Uruguay, Rep. of, ss, 114 Tt Pynchon & Co., 111 Broadway, N. Y Rector 813 
MUNICIPAL ISSUES 
ARGENTINA 
Buenos Aires gold Ss, 144 , oy ™% Pynch & Co., 111 Broadway, N. ¥ lector 
Buenos Aires d 4 (£10 , Rector 813 
pieces), 144 “ ! Pynchon & Ce 111 Broadway, N. Y. ¢ 
Buenos Aires i 20 ’ Rector 813 
pieces), 144 rile Pynchon & ( 111 Broadway, N. Y. ¢ . 3 
Buenos Aires 5s. Ilo al ‘ I W 3 Ex nee | N.¥¢ H ~. oy 
Buenos Aires gold tis, 1/2 ‘1 we Pyncl & Co., 111 Broadway, N. ¥. ¢ Hnoten R13 
. 1 M4 ( c re « ‘ . , - 
Cedula ts . BI ard & ( 29 Bway, N. Y. ( Whitehall 500 
AUSTRIA 
Vienna ds 2 -_ Jeror I Sullivan & 44 Broad St NJ . 
3 ‘ as v< I ) 
Vienna 4%s 2s Jerome B. Sullivan & ¢ #4 Broad St.. N_Y.C._Br 
Vienna 4s 4) 0 i ham & 43 Exel e | y Hane sme 8300 
Vienna 4%s 0 aa ! ! & ¢ 13 Exchans I N ‘ Hanover $300 
Vienna 5s »s C. B. Richard & Co., 29 B’way. N. ¥ White hall 500 
Vienna 5s A) old Punt m « 1 I t ge | v.¥ Ham er 8300 
Vienna 5s ‘ =t Jerome I van & ¢ i4 1 ad St N.Y.C Br 1723 
PRAZIL 
Rio de Janeiro ts, 1922 bi) Henry Nigt é {2 B’way, N.Y Broad 7771 
Rio de Janeiro 5s, 10 wee al Pynche & Co., 111 Broadway, N. Y. te tor 813 
Kio de Janeiro 6s, M22 Various Pynchon & Co., 111 Broadway, N; ¥. ( Rector 813 
- . cto 
Sao Paulo 5s, 11% tit OT t hon & (« 11l Broadway, N. Y. ¢ Rect« 813 
Sao Paulo 5s, 107 ) a I h & ( ll Broadway, N. Y. C tect - 813 
Sao Paulo 6s, 1943 1 SI Henry Night le & ( 12 B'dway, N.Y.C. Broad 7771 
Sao Paulo ts, 143 st s Pynchon & ( 111 Broadway, N. Y. ( ects "813 
Sao Paulo &s, 1936 TD) Me Pynchon & Co.. 111 Broadway N C Rector 813 
Sao Paulo Ns, cuilder 2 Pynchon & ¢ 1) Bre way. N. Vv. — or oe 
tecto 
Sao Paulo Ss, guilder ( ‘ B. Richard & ¢ 9 Bway, N. ¥. ¢ Whitet 1 500 
litehall 5 
CANADA 
Calgary Sa. 1% 7 \ ) Pynchon & Co 111 Broadway, N. Y¥. Cc 
Caigary 6s, 1924 0 97 Pynchon & Co., 111 Broadway. N.Y. ¢ eon - 
Calgary és. J. & PD 171 oo Pynchon & C« 111 Broadway. N y Y. pe or 
Calgary 7s, 1092S mo W.O i chon & Co., 111 Broadway. N.Y. ¢ Rector er 
Edmonton, Alberta, tis, 1924 ™ Os I's hon & Co., 111 Broadw may N Yc Re cor er 
Grt. Winnipeg Water Dist. 5s,°22 97 W.O Pynchon & Co., 111 Broadway, N.Y. ¢ eared 13 
Grt. Winnipeg Water Dist. 5s 5 1g Pynchon & Co., 111 Broadway. N.Y “meena S13 
Grt. Winnipeg Water Dist. 6s 7 " Pynchon & Co., 111 Broadway. N.Y. ¢ need 813 
London, City of, 6s, 1923 os W.O. Pynchon & Co., 111 Broadway, N.Y. ¢ Rector 813 
London, City of, fis, 1928 " 100 Pynchon & Co., 111 Broadway. N.Y. ( sere ete rt 
Maisonneuve (Mont.-Que.) %s.°4 8S w. 0 Pynchon & Cer 111 Broadway, N. Y. ¢ ote ried rer 
. ‘ : ; ector 81: 
Montreal. City of, 5s x vo Pynchon & Co., 111 Broadway, N. Y. C Rect < 813 
Montreal, City of, tis " HM Pynchon & Co., 111 Broadway, N. Y. ( R sete ; 813 
Montreal, City of. ts ws ") Pynchon & Co., 111 Broadway. N.Y. ¢ Re + tad 813 
Ottawa, City of, 5s 8 w.o Pynchon & Co., 111 Broadway. N. ¥. ec Rec reat 813 
Outremont 6s, 1% 7 os Pynchon & Co,, 111 Broadway. N. ¥. ¢ R sted 813 
. “ ‘ . - . ‘ ect SI: 
Quebec City 5s "a =) Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
Victoria 4%s, 1925 . Ww. ¢ Pynchon & Ce lil Rroadway, N. Y. ¢ Rector 813 
Victoria tis, 192s w. 0 Pynchon & Co., 111 Broadway. N.Y. ¢ Rector 813 
Toronto te, 1027 m Pynchon & © 111 Vv N.Y Cc Pant 812 
Torunto 6s, 1950 wm W.O Pynchon & C¢ 111 wNYC aa te 813 
feronto Harbor Comms. 4%s. "i S4 s Pynchon & ( i Seeatuar eo * inter 813 
“+ , : acto 
ywento 4%s 1943 x4 x Henry Nightingale @ (« 12 B’dway, N.Y.¢ rani 7771 
: ’ Ont 4 5 12 "3 " Pynchon & ( 111 Broadway, N. ¥. Cc Rector 813 
Ninvipes Ss, 1926 uM 7 Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 
\ nipes. Manitoba, Gs, 110 ws | OW. ¢ Py n & Ce 11 Broadway. N. ¥. C Rector 813 
: veé ’ Cc « 
CZECHOSLOVAKIA : 
Carlsbad 4s 11 12 Dunham & ¢ ; N.Y,( Hanover 8300 
owe. of Prague is ae Cc. B. Richard & ¢ > =. © Whitehall 500 
tage 48 1s ‘ lunna & Ce i N.Y.( Hanover 8300 
DENMARK 
Copenhagen is Hig 71 Pynchon & Co., 111 Broadway, N. Y¥. ¢ 
“ 3 « , > é ay, if ac r a t 
Copenhagen, City of 4s SN 88 Pynchon & Co 111 Broadway, N. Y. ¢ ~ nore os 
Danish con. municipal Ss 107 WwW Pynchon & Co., 111 Breadway. N . > 2 
ircadway, N. Y. ( Rector 813 
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Bordeaux, City of France tis 
15> years’ extension, 19384 s2 SZ% Pynchon & Co., 111 Bros N. ¥. ¢ 

Lyons ts S2% Pynchon & Co 1 Broad “Ss = 

Marseilles tis x2 2% Pynchon & Co., 111 Broadway, N. Y. C 

GERMANY 

Berlin 4s j $% Jerome B. Sullivan & ¢ 44 Broad St., N.Y 

Berlin 4s $14 i C. B. Riehard & Co., 29 1 n.. ¥.¢ Ww 

Berlin 4s $4 41. Dunham & Co., 43 Exchange | N.¥.¢ He 

Bremen 4s ‘ 5 Dunham & Co., 453 Exchange I et H 
7 Co. t.. N.¥.C 


tsretmen 44s 
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Bremen +48 Durham & Co ! 
Coblenz 4s ) Cc. B. Richard & « 20 B’way, N. Y. ¢ wi 
Coblenz 4s + Dunham & Co., 43 Exchai I N.Y.¢ Ha 
Cologne 4s rhs ! Richard & Ce 20 B a. ee © wi 
Cologne 4s , 4 Jerome B. Sullivan & Ce 44 Broad St N.Y.( 
Cologne 4s 4% ry, Dunham & Co., 43 Ex r Y.¢ H 
Darmstadt 4} 4 Cc. B. Riehard & Co Y. ¢ Ww 
Dresden 4s $14 Dunham & Co., 43 Ex y. ¥.¢ H 
Dresden 4s / ) Cc. B. Riehard & C« ( Ww 
Dresden 4%s + M4 leunham & Co i) H 
Dresden 44s 4 474, Jerome B. Sullivan & ¢ N.Y. 
Dusseldorf 4s 1% junham & Co., 45 Ex ( Mi 
Dusseldorf 4s ' C. B. Richard & Co C... White 
4 6 Dunham & Co 38 & ¥ .( Ha 
fs A Jerome B. Sul an & ¢ 44 Br S Y .( 
Frankfort 4s Dunham & Co., 43 | t - N ( Hi 
Frankfort 4s 4 »% Cc Richard & Ce “ } W 
Frankfort 5s 4 7 Dunham & Co / } N.¥ H 
Frankfort 5s ily s Cc. B. R ( oy | N. Y¥. ¢ wi 
Greater Berlin 4s 4 + ibunham t ang N.¥.C Ha 
Greater Berlin 4s ; 4 Jerome I in & . N.Y. 
Hamburg 4s t ) Cc. B. Ric ‘ G wi 
Hamburg 4s j ry Jerome B an & ¢ N.Y. 
Hamburg 4s i Dunhan 43 “ ( I 
Hambure 4%s 1%, rly Dunham & Co., 43 | } N.Y. 
Hamburg 4%s 1% 4 Jerome B. Sullivan & ¢ 1 i St N.Y.( 
Hamburg 44s } i Cc. B tichard & Ce 209 | ¥y. ¢ W 
Leipzig 4s ’ 6% Dunham & Co 43 Exet N.Y.¢ H 
Leipzig 44s % 6 Dunham & Co., 43 | Y.< H 
Leipzig 44s oY ' Cc. B. Richard & Co., 29 1 N. ¥. ¢ Ww 
Leit : t Dunham & Co., 43 N H 
Leipzis Ss t ( Bb. Rienard & ¢ ‘ 
Mannheim 4 14 Dunham & Co., 43 Ex a N.Y i 
Munich 4s ) ¢ Cc t. Richard & Ce 2 | N. ¥ 
Munich 4s . Je B. Sullivan & Co., 44 i St v.¥.( 
Munich 4s ) t Dunham & Co., 45 I ‘ N H 
Munich 5s ti 7 Dunham & C« 38 Ex N ( H 
Munich 5s 7 ( B. Richard ( \ 
Nuernberg 4s i Cc. B. Richard & ¢ ~ ‘ J y 
Nuernberg 4s #) Dunham & Co,, 45 bxe , , 
Stuttgart is } Dunham & Co 3 Exel € \ H 
Stuttgart 4s ‘ ‘ C. B. Richard & Co., 2 WW 
Ht NGARY 
Budapest 4s ‘ ( B. Richard & Ct 2 N V 
JAPAN: 
City of Tokio 5s, 1912-52 tis ‘ Pynchon & Co., 111 Broady  . I 
NORWAY 
Bergen, City of, Ss, sh fd ad 
bonds, 1145 10. 1 Pynchon & Co 111 I i y I 
Christiania, City of, Ss, M5 17 107 Pynchon & Co.. 111 Br | v. ¥ I 
POLAND 
Warsaw 1 1? Dunham & C¢ 3 I 
Warsaw ti ! ] Dunham & Co 4 \ 
SANTO DOMINGO, DOMINICAN REPUBLIC 
Dominican Republi , SS otal Pynchon & Co 111 1 A a ae S 
SWITZERLAND: 
jerne City of Ss mun ext 
loans of 1920-45 11IN14 of Pynchon & Co., 111 N ¥ R 
Zurich, City of. Ss. sk. fd. etd 
mun. ext. loan, 1fM5 108 108 Pyachon & Co., 11 Br 4 a I 
STATE ISSUES 
CANADA 
British Columbia 4%s, 1125 2 ’ Pynchon & 111 I a ee 
British Colunrbia Ss, 1925 {4 ( Pynchon & ¢ itll Br vy. ¥ ( 
British Columbia 5s ”) 91 Pynchon & Co i111 Bre N. Y. 4 I 
British Columbia 5 9 1 Pynchon & Co., 111 Br a. 9 I 
British Columbia ts 41 mr 10. Pynchon & Co lll Breadvy N. ¥ 
British Columbia 6s fa on Pynchon & Co 111 Broadway, N. Y. ¢ I 
British Columbia 6s, S14 yO Pynchon & Co., 111 Bre iv oe.” oa. € 
Colony of Newfoundland +] Ls) " Pynehon & Co 111 bre os 
Colony of Newfoundland 28 14mg «101 Pynchon & Co., Ill Oo Se 
Colony of Newfoundland 6%s,'36. 103 104 Pynchon & Co., 111 ee 4 
Manitoba 5%s. Y3o © 6 Pynchon & Co., 111 N. ¥ Re 
Manitoba fis, s ” Pynchon & Co i111 * R 
Manitoba tis, 192 gS 100 Pynchcn & Co., 111 nu. Be 4 Re 
Manitoba tis, 193 oy 100 I’wnchon & Co., 111 ms wo a R 
Manitoba fs, 1931 99 101 Pynchon & Co 111 3 a A R 
Manitoba tis, M. & N N31 ") 100 Pynehon & Co., 111 Broad ==> Be R 
Manitoba fs. A. & O., 194465 108% 105 Pynchon & Co., 111 Groadwa By. 2. 6 I 
New Brunswick 5%s, 1920 > v7 Pynchon & Co., 111 Bre y. Be. 2. 4 R 
New Brunswick 6s, 1931 ys 100 Pynchon & Co., 111 Bre N. ¥. ¢ R 
New Brunswick ts, 1930 Ys 100 Pynchon & Co., 111 Br ym mw X¥. C E 
Nova Scotia tis, 192 HN1e tH) Pynchon & Co., 111 Br y, D | fo Re 
Nova Scotia tis, I 0s 10) Pynchon & Co., ill B ¥. C I 
Nova Scotia tis, 113 8} 1m Pynchon & Co., 111 Bre V Ae I 
Nova Scotia fis, M. & N 1036 102% «10 Pynchon & Co., 111 Broadwa *. R 
Ontario 4s 1285 2 3 Pynenhon & Co., 111 Br ‘ Ba, G i 
Ontario 4s 2 12% Henry Nightingale & ¢ 42 adw 
Ontario 5s a 101 Pynehon & Co., 111 Br mB. 4 
Ontario 5s 14% W.O Pynchon & Co 111 B t me Be 
Ontario 5%s 7 mn) Pynehon & Co 111 Br ‘ Y. ¢ Tt 
Ontario + ON Pynchon & Co 111 Broad c I 
Ontario ts ast 10 Pynchon & Cu 111 } ‘ ss R 
Ontario ts is 100 Pynchon & Co., 111 B way, N.. ¥. C Re 
Ontario ts, 192 es 100 Pynehon & Co., 111 B = » 2. @ Re 
Ontario tis, 143 106 Pynchon & Co., 111 Broa ee Ae Ae R 
Province of Alberta OT Pynchon & Co., 111 Br ww, 2 3. & I 
Province of Alberta 1M) Pynchon & Co., 111 Br i mo” we € R 
Province of Alberta 6 Pynchon & Co., 111 Br ie FS R 
Province of Alberta 7 Pynchon & Co., 111 Broa N.. ¥. C E 
Province of Alberta 7) M5 D’ynet & Co lili Broad - SS R 
Province of Alberta tis, 1930 ON 100 Pynchon & Co 111 Bre N. ¥. C R 
Province of Alberta 6s, 1926 ial \ oO Pynchon & Co iil Bre _.: oe I 
Province of Alberta 6s, 1930 {8} 14 Pynchon & Co., 11 3 N. ¥. ¢ I 
Quebec tis, 1925 » W.O Pynchon & Co 11 = 2 
Quebec 5s, 19 M rH Pynchon & Co 11 /* R 
Quebec 3s, 1h 40 wo Pynchon & Co il N. Y. ¢ R 
Saskatchewan 4s mh W.O Pynchon & Co 111 B ys. ¥: & 
Saskatchewan 45s, On 96% ynchon & Co., 111 B N y Cc € 
Saskatchewan 5 m1 2% Pynchon & Co., 111 Br N. ¥ 
Saskatchewan &N Th 07% NR Pynehon & Co 111 Bre ad N y Cc Re 
Saskatchewan ORY my, Pynchen & Co., 111 Broad N. Y¥. C 
INDUSTRIAL ISSUES 
ARGENTINA 
Argentine Ry. Recission 4s oA 5% Dunham & Co., 45 Ixct x. H 
CHINA: 
Chinese ukug Y ty os ~ 
— B.. — " sy j 15% Pynchon & Co., 111 Broad N. ¥. ¢ Re 
Chinese Hukuaneg Ry. 5s, 1951 r thy Dunham & Co , 44 Ex N L ( H r 
Chinese H. Ry.5s,"51 (£20 pieces) 42% 45 Dunham & Co., 45 Fx Ne EA H 
CZECHOSLOVAKIA 
Roya! Bank of Bohemia 4%s 14 Dunham & Co., 45 | N H 
FRANCE: 
Midi Ry. of France 6s, 1920 (in : . ‘ , 
ternal railway issues), 1960 67 69 Pynchon & Co., 111 Bre x. ¥ 
Midi R. R tis, 1920-60 67 GS Dunham & Co., 45 Excha i N.Y. H 
Paris-Orleans Ry. of France 6s 7 ¢ 
(internal issue of 1920-1956) tits 67 Pynchon & Co., 111 I 
Paris-Orleans Ry. of France tis F 
(irternal issue of 1920-1956) 66%, 68 Dunham & Co., 45 Ex ee nm 
GERMANY 
A. E. G. 4%s 7 5 Cc. B. Richard & C« 2 dwa White 
\ E. G 14s 7 Jerome B. Sullivan & ¢ 44 Broad St., N.Y Cc 
Badische Anilin and Soda 4%s ike Dunham & Co., 43 Exchange I es + 
German Gen. Elec. 4%s 6% Dunham & Co., 43 Excha I N.¥.€ H 
Hambure-American Line 4%s 9 Jerome B. Sullivan & Co., 44 Broad St y.¥.4 
Hamburg-American Line 4%s 5 Dunham & Co., 45 Exchange I N.Y. FH 
Hamburg-American Line 444s C. B. Richard & Co., 20 Bway, N. Y. ¢ wr 
Krupp 4s c. B. Richard & C 20 Bway, > ( Ww 
Krupp 5s 3 Jerome B. Sullivan & Ct 14 I ad S N.Y. 
Krupp 5s 6y Dunham & Co., 43 Exchange I N.Y. H 
Krupp 5s 6% c. B. Richard & Co., 29 Broadway White! 
North German Lioyd 4%s s Sh Jerome B. Sullivan & Co., 44 Broad St., N.Y.C 
North German Lioyd 4%s Si , Dunham & Co., 43 Exchange I N.¥.¢ Ha 
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Bi 0 
Adirondack P. & L. Ist 6s, 1950 7 OS 
Adirondack Elec P. -ist Se 62 & 2 
Alabama Power Co. Ist 5s iti SS W) 
Alabama Power Co. & 1951 ( 7% 
Am. Cities col. trust 5-tis, 1919 4 5 
Am. Light & Trac. Co. 6%, ‘25 ’ ) 
Am. P. & L. S 4 deb. fs, 2016 <7 gS 
Am. Pow, & 04 Ot 
Am. T. & 7 2 ( Ow 

0 





Am. T. & T. 6s, Feb. 1, 
Am. Water Wks. & El. 5s 
Appalachian Pow. Co, Ist 5s, ‘41 S2 s+ 














Appalachian Pow. Co. 2d t ' 
Asheville P. & L. Co. Ist 42 87 ”) 
Beloit Water, G. & E. Ist 37 S st 
Burlington G. & L. Ist 5s, "55 7s s 
Bloomington, Decatur & Chan 

paign Ry. Co. Ist ref. 5s, H0 ( 67 
Burling. Ry. & Lt. Co. Ist 5s, 2 48 Ww. 0 
Butte Elec. & P. Co. Ist 5s ! 3 v4 
Carolina Power & Lt. Ist 5s, SS oO 
Cedar Rap. Mfg.&P.Co.1st 5s,’55 2 ) 
Central Pow. & Lt. tis, 1146 S4 Ww. O 
Central States Ki. 5s, June 1,'2 
Cent.States El.Corp.5% notes om 
Cleveland El. Illum ( 
Col. St. Ry. Co. 1 7 78 
Con. C I Pr. & G2 ( tit 


Con or 


of 





1, 1922 
Conn. Lt. & Pow 
Consumers Pow. C 
Dallas Pow. & Lt 
b I & C. Ry. Co a § = S w) 
Denver G 43,5 8 
Duquesn 









































Eccnomy s, "ft s RS 
Elec. Dev c : ) 
Eimira W., L. & ot & 
Empire Dist. Ele 4 74 77 
Ft. Worth Pow x 12 
é Hous. Elec ; ) S 

orgia-Carolina 2 72 
Georgia Lt., 41 s 
Gt. Western 
Hocking Val ; 
Houston Elec 7 
Houston Lt 
Hydro Pow 
Idaho Power S " 
Indianapolis 2 8 St 
Indianapolis ( 
Indiang 
Kan 
Kan 
Kan. City I » 
Knoxville Ry. & Lt. ref. & 

hs, 1946 7 7 
Knoxville Trac. Co. Ist Js S 
Laclede Gas Lt. Co.1ist ref.7s,’2 
Lacleté ias 7s, Ja i, 1922 
Laurentide Pow. Co. Ist 5s 16 
Los Angeles Ry. Corp. Ist & ref 

as, 1940 
Mad. River Pow. Co. 1st 5s " 
Memphis St. Ry. Co. conv. 5s,'4 ( 
Merchants Heat & Lt. ref. 5s,'22 ‘ Wg 
Merchants H. & L. 5s, Oct 22 : 
Middle West Util. A Ss, 1225 s 00 
Middle West Util. B Ss, 1940 0 
Middle West Util. Ss, 1941 ") 
Milweukee Gas 4s, May 1, I! s 
Mil El Ry Co, Ist 5s, *2 S 
Mil. El t. Co. ref. 4 

ext. 4%s 

fil. El. Ry D8 > 
Mil. Light _ ee 
Minn. St Cit 

Ry. joint con 
Miss. Riv. Pow 51 RR ’ 
Miss. River Power 7s . 
Miss. Val. Gas & c. Co ! 

, as 192" re 
Mont. Lt., H. & P. Ist ce 

114s, 2 > g 90 
Mont. Lt., H. & P. 5s, 1933... s 2 
Mont. Tram. Ist & ref. 5s, 194 { S 
Nashville Ry. & Lt. 5s, 1958 i > 
I ille Ry. & Lt. 5s, 1958 7 

ing. Pow. Co. Ist ds 1 

New Jersey Pow. & Lt. 5s, 1935¢ & &9 
New Or. Ry. & Lt. gen. 4%s i 
Niag., Lock. & Ont. ref & 7 
Niag., Loc. & Ont. 5s 4 ) 
Niagara Falls Power, 1932 101 
Norf. & Ports. Trac.Co.!st 5s,'5¢ i 74 
Nerthern Fliectri Ist Ds 920 1 
Northern Ont. Lt. & P. ist ts,’31 &2 S4 
North. Ont . g 
N. W. Elev tif 68 
Nova Scotia = o4 
Ohio Public on 01 
Okla. Gas & 1 n 2 
Omaha & C 28 s 
Ontario Powe 
Pac. Pow. & Lt. Co. 1st 5s 30 87 8 
Pa. & Ohio Pow.&Lt. Ist &s 0 9 
Pa.&Ohio Pow.&Lt. Ist 7%s 4 0 10 
Pa. Power & Lt. 7s, 11 ] 02 
Portland Gas & Coke Ist 5s } . “ 
Provincial Lt H. & P. Ist 5s,’46 S ’ 
Puget Sd. Pow. & Lt.gen.7'4s,'41 ( 
Rio de Jan. ’ Lt.& P $2 
Rio de Ja Lt.& PSs . S2 
Rio de Ja fram.,Lt.&P.1st5 S2 
toc’ ford Fl. Co. Ist & XN 


St. Paul City Cable Ist 
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Pynchon & Co., 1]1 Broadway, N. Y. C......Rector 812 
Pynchon & Co., 111 Broadway, N Cc ..-Reeter $13 
Pyne 11 Groadway, N. Y. ¢ Rector 813 
\ 


1 

1 
hon & Co., 1 

Hanover 4245 

1 

1 


las & Hickey, 49 Wall St., N. Y. C 
Pynchon & Co., 111 Broadway .. 2.4 tector 813 
Pynchon & Co., 11i Broadway, N. Y. ¢ Rector 813 
ichon & Cu., 111 Broadway, N. Y. ¢ ...-Rector 81 
> | FE Rector 813 





a hon & Broadway, N & 
Curtis & Sanger, Wall St., N. Y¥. ¢ Hanover 6144 
Curtis & § > 9 Wall St me: % Hanover 6144 
Otto Billo, i we ee DO ..-..Hanover 6297 
*"ynchon & Co., 1 Broadway, N. Y. C ..- Rector 813 
1 Broadway, N. Y. C......Rector 813 


y 
ynenon & Co., 
y Rector 813 


11 
il 
nchon & Co., 111 Broadway, N. Y.< 
11 
11 





ynchon & Co., 1 Broadway, N. Y. C......Rector 813 
*"ynchon & Co., 1 Broadway, N. Y. C... Rector 813 
Pynchon & Co., 111 Broadway a .. Rector 815 
Pynchon & Co., 111 Broadway, N.Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ ...Rector 813 
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I chon & Co., 111 Broadway, N. Y. C RP 
Pynchon & Co., 111 Broadway, N. Y. ¢ te 
I chon & Co., 111 Broadway, N. Y. ¢ te 
John Nickerson Jr., 61 B’way, N.Y.C Bowl 
I chen & Co., ay, J x * Rector 
Pynchor o N z « Rec 
Pyneh i ay, N. Y. ¢ Rector 
Vilas & key, 49 Wall St., N. Y. ¢ Hanover 4245 
A. S. H. Jones, 5t Wall St., N. Y. ¢ Hanover (Ot 
hon & Co., 111 Broadway, N. Y. C Rector 813 
on & Co., 111 Broadway, N. Y. ¢ ‘ Rectc 813 
I } Cc 111 Broadway, N. Y. C Rector 813 
( irti &s we? 4% Wal SF vi y ( Har r t)i44 


Rector 813 


111 Broadway, N. Y. C 


I Co., 111 Broadway, N. Y. ¢ Rector 813 
I cl Co., 111 Broadway, N. Y. ¢ Rector 

I , 111 Broadway, N. Y. ¢ Rector 
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nchon & Co., Broadwa N ee tector 
Vilas & Hickey, 49 Wall S ae oe Hanover 
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Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 812 





Pynchon & Co., 111 Broadway, N. Y.« Rector 813 
Pynchon & Co., 111 Broadway. } z.¢ Rector 8138 
Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y.¢ Rector 815 
Pynchon & Co., 11) Broadway, NvY. C... tector 813 


Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
1 y ( ..Rector 813 
Broadway, N. ¥ Rector 813 
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1 Broadway 
1 Broadway, N 
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ilas & Hickey, 49 Wall St Ms me SS Hanover 4245 
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Alfred F. Ingole 20., 74} y Bowl. Gr. 1454 
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Pynchon & Co., 111 Broadway, N. Y. C tector 812 
Vilas & Hickey, 49 Wall St mes Hanover 4245 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynecnon & Co., 111 Broadway, N. ¥. C ...Rector 81% 
Pynehon & Co., 111 Broadway ue. oO Rector 818 
John Nickerson Jr., 61 B'’way,N. Y. C Bowl Gr. 6840 
Pynchon & Co., 111 Broadw = ( Rector 812 


Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 4245 
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I 111 Broadw a. @ Rector 81% 
Pynchon & Co., 111 Broadway, N. Y. C tector & 

John Nickerson Jr., Y¥.C Bowl Gr. 6 

Vilas & Hickey, 4 Wall * Hanover 4 
Pynchon & Co., 111 Broadway, N. Y. C... Rectcr 81% 
Otto Billo, 37 Wall St., N. Y. C... ....Hanover 6297 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C ...Rector 813 
Pynchon & Co., i11 N. ¥.C Rector 812 
John Nickerson Jr., 61 Broadw N.Y.C..Bowl. Gr. 6840 
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Salmon Ris Co , 2 » 
Scranton-Wilkes-Barre Lt. Cort 
col. trust ts, ’3 7 x 
Scranten-Wilkes-Barre Lt. ¢ 
& ref. 5s 7 78 
D Is ss, 1930 
os, 192% , 
¢ st 5s, 1930 Re 
Seattle Lighting 5s, 1949 ( 81 
Shawinigan W.&P.1st con 5 i N7 
Shawinig’n W.&P.1st con.5's,’ 8 
Shawini W. & P. dSks, 0) 97 
Shawini W. & P. is, ’s4 t 7 
Shawinig W. & P. tis, “0 01 
Shelby County W G. & Es. 30 ted 
Southern Cal son gen. 5s, °3 95 
South. Cal. Ed. gen fis,'44 100% 
Southern Wis. Pow s 72 
facoma Ry. & Pow 2 
Texas Power & Lt 7 ‘ “ 
Texas Public Serv t 
Toronto Pow Co., ) 4 
i-City Ry. & Lt S . 
Tri-City Ry. & “ 
Twin City Lt. & \ 
Twin States G. & it 
Twin States G. & i7 
Union Elec. Lt.& S 85 
Union Elec t. & P.ev.deb.7 10 
United Light & Ry. Co. Ist5s,"32 8&8 g3 
t S. Pub. Serv. Ist 6s, ‘27 . 0 
Va. Ry. & Power 5s 4 7 
Wash.-Idaho W., L.&P.1st 6s,'4 ) 
West Penn. Traction Ist 5s il 77 
conv. deb. ts J4 } M 
Power 7%s £5 05 
Power Ist 5s. 41 7 R2 
Pow. 1st 5s, 194 4 x6 


Ala., Tenn. & North.prior f 
Austin & N. W. 45s, J. & J 41 KS w.o 
Balt. & Ohio tis. April 1 24 











B. & O.,1..L Ist 4 t 741 
B. & O., Tol ’ ¢ fi4 
Bennington & Rutland 4%s, ‘27 if vw. oO 
Bloom m, Dec.& Champ. 5s,’ 4 7 
Buff. & Susq. Ist 4s, J. & J t 7 74 
Burlington, ¢ R. & N. 5s t ’ 97 
Rutte, An. & Pac Ss 44 i] 
Can. Atlan. (Grd. Trunk) 4 68 
(an. Atlan. Ry. 4s. 15 67 68 
Can. North. Ry. 4s. 1930 ; RF 86 


A. S. H. Jones, 56 Wall St m.. 2..% Hanover 0906 
Pynchon & Co., 111 Broadv NM. E.. Sic Rector 813 
Curtis & Sanger. 4) Wall § Mm. Bo 4 Hanover 6144 
Pynchon & Co., 111 Broadway, N. Y¥.C Rector 813 
Pynchon & 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Proadway, N r. C......Rector 813 
John Nickerson Jr., 61 B'’way,N. Y. C Bow! G 6840 
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Co., 111 Broadway, N. Y. C Rector 813 
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Pynchon & Co., 111 Broadway, N. Y. C P Rector 813 
Alfred F. Ingold & Co., 74 B'’way, N.Y.C..Bowl. Gr. 144 


Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
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Can. North. Ry. 4s, 1930 . tl 
Cent. Ark. & E. Ist 5s, J.&J 10 72 ’ 
Central Pacific 4s ° t 
Central Pacific 4s, European t 
C. P. European 4s, M. &S& 445 
C. & O North. Ry. 5s, A. & O.,'4 ‘ 
a Sta. 4s, J. & J : 7 
Chi. & Alton Ist 3s 4%) 
Chi. & E. 1st 5s, M 2 8 
Chi., Ind. & L. ref. 47 7 
Chi., Ind. & L. gen (it q7 
Chi., Mil. & P.S.ger Wy 
C..M.& St.P.Europ'n 2 
C., mAh Pas su s 
Cc. T. H. & 8. E. inc 60 { 
Choctaw-Mermphis 5s, J. & J +) NS 
Cin., Leb. & N. Ist 4s,M.& } #2 7 
Cleve Akron & Cr 5s, '27 
Cleve. & Mahon SS ( 
C.. C., C. & St.L.ref.6s,J.&J.,°20 
c., C.. C. & &t. L d é 
Columbus 4s, M 
, c., Cc. & &. L Cairo 4s 
& J., ‘3 
C., © . & St. L., Cin.,Waba 
& Mich. 4s, J. & J., ‘M1 
Cleve. Term. & Val.4s,M.&N 
Col. & Hock. Val. 4s, A.& O.,'48 
Col. & Toledo 4s, F. & A i 
lel. Riv. & B ( s 
Detroit & Mac ) \ 
Dul., S. S. & vi f 
Edmonton, D 4 
yerta), Ist +4 
Erie & Jersey 
Gal., Harri - 
Gal., Hous : 
G. R. & I J. & J 
G. 8. & 3 A. & O ‘ 
Grand Trunk Pac. &s #2 
Grd. Trunk Pac 4s,'50( Alberta 
G. T. Pac. (Alberta) 4 42 
. "¢ Dom. of Can.) 
( 4 
Min. Sec. 2d 4 ,A.&O ( 
Pac. Ry. 4s, °62 it 
Pac., Mtn. 4s, °55 
Pac., Lake Super. 4 f 
Pac p 5 
Pac is 
i Pac 2 N 
Grand Trunk Western 4 1950 
it. North.Ry.of Can A.&O 
Gt. North Ry. of Cz 4 $ 
Guif Terminal C t 
is, J. & 
Iii. Cent. col 
Il}. Cent. col. . & 
Ill. Cent. & C. St. L. & BD 
%. Sa, J. & D 63 
Ind. & Louisv. 1st 4s i 
Kan. & Mich 5 l& J 
K C., Ft. 8. @ i iM% 
Kansas City Ry. Ist 
L. E. & W. 1st 5s, J. & J x 
Long Island, North Sr.Br 2 
Louisv. & Ark, 5s, M. & 5 27 
Leuisv. & Jeff. Br. 4s i 
L. & N.So.Monon.jt.4s,,J.&J 
Macon Term. Ist 5s, 1fi5 
Mason City & Ft. Dodge Ist 4 
Mason Ci & Ft. D. Ist 4 
Meridian Te Ist 48s,M.&N 
Mil. & Nort st 4%s, J.&D t 
Mil. & North. con, 4! 4 
Minn. & St. L. cor. 5 t 
Mobile & Birm P.L.5s,J.d { 
Mobile & Birm. gen. 4s, “45 
Mo. Pac. 3d ext. 4s, M. & N s 


Mohile & O. Ist 46s, J. & D 2 
Morristown & Erie Ist mtg 
N.O.,Tex. & Mex.ine.5s,A.&O 4 t 
N. O. Gt. North. 5 
Newp. & Cin. Bdgs.4%s,J.&J.,"45 
New Haven js 

New Haven 4s 

Chi. & St. L. 2d 6s 








Norf. & South. 
Norf. & South. gen. 5s, I 
Pac. Gt. Eastern 44s, J.&J.,"4 
Peoria & East. 1 S, 
Pere Marq., L. & E. Det. Rive 





figs, F. & A., 152 
St. Louis & Cairo 48, J. & J., °31 
St. L. & 8. F. gen. 5 151 
St. Louis, Spring. & P.R.R 
Stephensville, N. & S Texa 
, 1940 
4% 





Toronto, H. & 
Union Term 
Ist s. f. 5s, 
Vick., Shreve. 
Wabash Ist | 
Wabash Ist 5s, M. & N., “39 
Wabash 2d 5s, F. & A., 160 
Wab., Tol. & C. 1st 4s.M 
W. Va. & Pitts. ds, A. & O 
Wis. Cent. Ist gen. 4s, 1940 4 
Wis.Cen.,Sup.&Dul. 4s,M.&N ( 
Wis. Cent. ref. 4s, A. & O 9 





n tern $s, 1954 
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Adams Exp. Co. col. trust 4s,’47 

Advance Rumely s. f. deb. 6s,'25 

Am. Thread fis, 1928 { 
Asbestos Corp. of Can. 1 
B. B. & R. Knight ist 7s, 
Bell Tel. of Canada 5s, 1 
Booth Fisheries 6s, 1926 
Can. Car & Foundry Ist ts 


t 42 
1930 
927 





Can. Car & Foundry Ist 6s 

Con. Coal Co. ref. 4%s. 34 

Con. Coal Co. ist & ref 5 4) 
Crew Levick Co. Ist s. f. 6 . 
Cuba Telephone ist conv. 5s 1 
Cuba Co. 5% debs 1952 


Dominion Coal ist 5s, 1940 
Donner Steel Ist and p.m.5s 
Donner Steel Co. Ist & p.m.5s 
Empire Ref. Co. Ist & col. 6s 
Federal Sugar Ref. 6s, 1924 
( Baking Co. Ist 6s, 1956 
en Star Steamship 
Hale & Kilburn Corp. 1s 
Home T.&T.of Spokane Ist 5s, 3¢ 
Jones & Laughlin S ist 
Jefferson & Clearfield Coal & 1 
Co. (Ind. Co.) Ist 5s, 150 














Lackawanna I. & S. Co.1Isto5s,'2¢ 
Locomotive & Mach. Co. of M 
treal, Ltd ist 4s, 1924 
Mallory S. S. Co. Ist 5s, 1932 
Nat. Conduit & Cable 6s, 1927 
Nova Scotia Steel & Coal ; 
Ist 5s, 1959 

Scotia Stl.&Coal Se 9 7 
O'Gara Coal Ist 5s, 19 
Prod. & Ref. Corp. s. f. &s 
Roch. &Pitts.Coal&l. Ist 4%s 2 
Rosita Coal & Coke s. f. 6 24 
Sen Sen Chiclet 6s, 1929 6 


Shaffer Oil & R. Co.1st s.f.tis,'2 
Sherwin & Williams Co. Ist 4 
ref. 6s, 1941... 


Sherwin-Williams Paint 6s, ‘41 4 
Sloss-Sheffield S. & I. Co.ti%,°29 u 
Solvay Process Co. Ist 5s 38 S 
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South. Ca lison ¢ 4 0 iT mW t . Ham 6144 
South Porto Rico Sugar Co.7s,'4 " , F & ¢ Front St., N. Y. ¢ John 6428 
Trinity Bldgs Cory Ist 
loan 34s. 10 ’ t i11 Br a? Rector 813 
Two Rector St. ¢ t Ist 
loan tis. It ’ Ww. ¢ Pym & « lil Broadway, N. Y. ¢ Rector 813 
{ S. Light & Heat Ist ts t } & ¢ 111 Broadway, N. Y. ¢ Rector 813 
Utah Fue! Co. Ist 5 151 ‘ w l’ynetl & « 111 Broadway, N. Y¥. C Rector 813 
Ward Raking Co. Ist 6 7 L 7 t & ¢ 11 Be iway, N. ¥. ¢ Rector 813 
Warner Sugar K ni ( 7s,'41 " Ha Fa & ¢ nt St., N. ¥. C John 6428 
Wayne Coal C+ Ist i r 7 2 I’yt ( tit Ptr way ‘ ( Rect 8123 
Webster CoaléCoke Ist 4 XS ‘ I mi & ¢ 11! Br iway, N Rector 813 
West India Sugar Finance 2 7 “ Er & « 1 Front St N. Y. ¢ je 6428 
West India Sugar Financ is,'20 S7 i" Pynehe & Co }11 ymadway, N. Y hRe« 813 
Woodward I. ¢ Ist 2 i I ch 111 Lroadway, N. ¥Y Rector 813 
J v Lo 
Stock Stocks 
STANDARD OIL SECURITIES 
Bid Offered 
Anglio-Am. Oj) Co., Lid i 17% Cha E. Doyle & C 0 Broad St N.Y.« Br 7106 
Atiantic Refining Ce may ooo Char I I & ¢ ) Broad S$ N.Y.4 Be 7106 
Atiantic Refining Co. pf t I I & ( 0 Broa N.Y. Br 7108 
Borne crymeser ( Cha I I e & ( 0 Broad 5 N.Y. B 7106 
wke i Line ( ‘ EE. Doyle & ¢ Br i N.Y.C..Br 7106 
cr eb h Mf ( Is ”) ‘ ik. Doy & ( Ot ! N.Y. Br 710¢ 
*Contine al © { ‘ - Cl Lioy & Cc 01 N.Y .¢ Bre 7106 
Crescent Pipe é I & « 0 Bre Y« Br 7106 
Cumberland I | I I & ¢ ot I 7106 
Eureka Pipe L 4 cr I I & ) Bre is Y Bi 7106 
Galena Signal © c mit M4 ' t I e & { broad Ye Bre 106 
Galena Signal Oi! Ce f i) ‘ ‘ E. Doyle & ¢ OE Y.C..Bn 7106 
Galena Signa! «i! pf ALT I l & « Bre v. ¥. Broa 7 108 
iNinois Pipe Line 6s Char E. I & « i Bro N.Y. Broa 106 
Indiana F'ipe ine ’ cl | I ( oO! i N.Y.¢ Broad 7106 
International Pet. Cer LA ™% Chat I I Be S N.Y. Broad 7106 
National Transit Ce ! Lire } Broad 7106 
New York Transit ( ; ‘ c . P 0 Br N.Y road 7106 
Northern Pipe Line ( L ‘ cr EE. x & « 0 Broad ‘.¥.C..Broad 7106 
Ohio OU Ce tis cr I Deo & Cc ) Broad S N.Y. Broad 710 
Mex ar Four ‘ I i &c Ere | N.Y.¢ Broad 7106 
OU & Ga ( ' cl lDoyle & Ce 0 Bre $ N.¥.( Broad 7106 
Pipe Li i ”) ha Ke. iwyie & Co., 50 Broad § v.¥.C..Broad 7106 
Refining ” nel Chart I I> & 10 Bere 1 N.Y.¢ Broad 7106 
Southern Pipe Line Co ’ y cl kb. Doyle & Ce > Br i N.Y.( Broad 7106 
South Penn Oj Cr 2 Cha st Doyle & ¢ 1) Broad S N.Y.C..Broad 7106 
Southwest Pent pe Line t ti t EE. Doyle & Co 0 Broad S N.Y.¢ Broad 7106 
Standard Oil of Ca $25 par “ t EB. DD & ¢ 0 Broad v.Y Broad 7106 
Standard Oil of Ind.. $25 par ~ 87 oe E. I & ¢ Broad §S N.Y.¢ Broad 7106 
*Standard Ot f Kansas () 70 Cha EK. I A 0 Broad N.Y. Broad 710 
Standard © f Kentu ‘ Wa +7 Char | ae & 1) Broad § N.Y Broad 7106 
Standard Oi) of Ne ash ( i ( I Lx & Broad N.Y.¢ B ud 7106 
Standard Oi! of New Yort ‘ 1 ( I Doyle & Co ) Broad N.Y Broad 7106 
Standard Oi) of Ohio “iO “ Char I I & 0 Broad § N.Y. Broad 7106 
Standard Oil of Ohi pf 11 rit Cr ! & 0 Broad N.Y. Broad 7106 
Swan & Finch Co ‘ ( & « 0 Broad vy. Broad 7106 
*Union Tank Car Ce M4 iN ( & « “ Broad § N.Y.( Broad 7106 
*t'nion Tank Car Co. pf ler t I & « 0 Broad N.Y. Broad 7106 
Vacuum Oil Ce 2 ‘ I ( Broad N.Y.C..Broad 7106 
Washington Oi! Ce I & ¢ 0 Broad N.Y.C..Broad 7106 
ad dividend 
PUBLIC UTILITIES 
Adirondack I & ! Co ‘ it Pym “ me Be 
Adirondack | & | ce c = s l ct & ¢ N y ( 
Amer. G. & t 10% com ' 16 E’ynel & « N Y ‘ 
Am. G. & EB. ti% pf ‘ 4 I ! & « - we 4 
Amer, Lt. & Trac. 8% con 12 14 I t & ¢ a mS 
Amer. Li. & Trac. 6% pf 2 4 I I & Ce me. we 4 
Am. ‘Water Wks.&El. con. Ist pf 72 i> oO Bili« 7 Cc 
Am. Water Wks. & El.partic.pf 1 3 Otto I i Cc ano 
Amer. Water Wks. con 7 s Otto Bill i ( < 
Am. Power & la. Co. 4 con is sO I che & ( ee A R 
Am. Power & Lt. Co. 6% pf RIL 87 Pynchon & ( x. ¥. Cc R 
Am. Public Utilities common 10 15 I & ¢ N y ( R 
Am. Public Utilities 6 pt a] chon & ie me | R ) 
Appalachian Power ( on te) I chor A 7: & Rect 
Appalachian Power C¢ 7% 1 f Pyne & « N Y. ¢ Rector 813 
Arkansas Lt. & ( col 1¢ oi] Pynchon & ¢ N. Y. ¢ Rector 81 
Arkansas Lt. & ( 7 f rs) Pynchon & Co., i me @ Rector 8&1 
Asheville Pow. & ce 7% f s 9 Pynchen & Co a Rector 81 
Augusta-Aiken Ry & +f ee 1 ‘ Pynchon & Co N. Y. ¢ tector 813 
Augusta-Aiken Ry. & El. pf 6 Pynchon & Co N. Y. ¢ Rector 81 
Cal. Ry. & Pr. prior pf 1 20 & Co Mm. Be Rector 813 
Carolina Pow. & Lt. Co. con 2 & Co N. ¥. ¢ Rector 813 
Carolina Pow. & Lt. Co. 7% pf ’ wy & p y etor 813 
Central Maine Power Co. com Th & Ce = 
Central Maine Power Co. 6% p mt) SO & Cx Y. « 
Central Maine Power Co. 7% ; ’ 00 & Co N. ¥. ¢ 
Cent, States Elec. Corp. com 11 & Cc N. ¥ ‘ 
Cent. States Elec. Corp. 6% pf 70 74 & ° N. ¥. ¢ 
Cities Service bankers hares Is pst & ( N y ( 
Cliies Service C Banke i" my re N ( H 
Cities Service Co. commor 0 172 & « 111 Broadway, N. Y. ¢ 
Cities Service Co. 6% pf ‘ & Ce 111 Broadway, N. Y. ¢ 
Cities S Co. pf. B, cas Pp 78 W le, GW t N. ¥ 
Cities Cc on “ scriy ! W “i Wa y 
Cities e con ash rit i Ww lle, 56 Wall ( 
Cities Ser pf cas p s \ C ¥) Wall St ( 
Cithe Scr ( comn H 
Cithe Servic cr pf 4 H 
Cith Servic Co. Lr del pie st SS H K 
Cleve Ele Thur ( com 11 125 ms me ctor 813 
Cleve Ele« Illum. Ce “ie pf 92 w.0O N Y tor 813 
Cleve. Elec. Illum. Co. §% pf 10 11 Bee B. € ector 813 
Colorado Power Co. 7% pf x3 Nth Me we 4 ctor 813 
Colorado Power Co. com y 10% N. Y. ¢ tor 813 
Colorado Vower Ce on iy 1" St., ¥.c ctor 6330 
Commonwealth Ed. Co. 8& 14 if a we & Rector 813 
Commonwealth t R. & I ‘ ' t N. ¥. C Rector 813 
Commonwealth P., R.& L. 6%pf +! 4 N. Y¥. C Rector 813 
Consumers Pow. 6% pf tiv st SZ Me ae @ Rector 813 
Cont. Gas & Elec. con ! N. ¥. ¢ Rector 813 
Cont, Gas & Elec 6% pf tit N. ¥ ( Rector 813 
Cumberland Count I x | 1 mat) a oe @& Rector 818 
Cumberland Co.P.&L.6% tit “i ! N. ¥. Rector 813 
layton Pow. & Lt. Ce on Pynet & ¢ 111 Broadway, N. Y. C Rector 813 
Dayton Pow. & Lt. Cs 6% pf ! - Pyncho & 111 Broadway, N. Y. C Rector 818 
Dayton Pow. & Lt. pf sO ~ John Nickerson Jr 61 B'w , me ae 8 Bowl. Gr. 6840 
Det. Edison 8% capital i TLD 10 I’y hon & © 111 Broadwa N Y. Cc Rector 813 
luluth Edison Co i% pf tis 7 Pynchon & Co 111 Broadway, N. YY. C Rector 813 
Duluth-Superior Trac. ¢ n i 0 Pynchon & Co, 111 Broadway, N. Y. ¢ Rector 813 
Duluth-Superior Trac. ¢ pf I hon & ¢ 111 Broadway, N. Y. C Rector 8123 
Duquesne Light Co. 7% pf 00 tb I ( ill Broadway, N. Y¥. C ctor 813 
Bast. Tex. Elee. Co. con \ I ( 111 Broadway, N. Y. C ctor 813 
East. Tex. Elec Co. 6% cu i” S I ce 11 Broadway, N. Y. ¢ ctor 813 
tle Bond & Share Co. 6% 1 ”) ’ I’ ( 111 Broadway, N. Y. ¢ ctor 813 
Federal Light & Trac ce ‘ I ( 111 Broadway, > - ¢ ector 813 
Federal Light & Trac. Co ’ I 111 Broadway, N. Y. ¢ ector St! 
Ft. Worth ft & Lt. 7%pf S Ww. I ( 1! Broadway N y ( tector 813 
Gen. An Tank Ca for Nich c r., 61 B'way. N.Y. Bowl. Gr. 6840 
G Gas & | . | } & « lt Rroadway, N. Y. ¢ ector 81% 
Gen. Gas & I Pynehe & ¢ 1! Rroadway. N. ¥ Rector &1 
Gen. (jas & Elec % in pf “ I che A iway N ( Rector SI! 
Havana Fl R I & P.com.&pf ”) im) A. A. Hous Broad St ie me Rector 6330 
Idaho Tower 7% S ' I’ynchon & 1dway N. ¥. C Rector 815 
Illinois Traction ¢ cou 2 I’vnchon & oadway N. ¥ ( Rector 813 
Iinois Traction ¢ H% pf ri s Pynchon & adwa N. Y. ¢ Rector 813 
lew Ry. & Lieht Ce 7 pf 77 I’ynchon & yadway, N. ¥ Rector 81 
Kan. Gas & Elec. 7% pf.cex div xt) % Pynchon & adwa N. ¥. ¢ Rector 81 
Kentucky Securities Corp. con 0 Pynchon & o1dway N. ¥ ( Rector 81 
Kentucky Sec Corp. 6% 1 0) 7 Iynchon & ndway, N. Y. ¢ Rector 813 
Lehigh Pow. Secur. Ceé " 10 1 Pynchon & ndway, N. Y. ( Rector 813 
Michigan State Tel... pf 1% o SY “tl Pynchon & ndway, N. Y. ¢ Rector 813 
Milwaukee Elec Ry. &Lt.6%pf ‘ Pynchon & udway, N. Y. ¢ Rector 81° 
Miss. River Power (Cx con 17 181 Pynchon & roadway, N. ¥. C Rector 813 
Miss. River Power Co. 6% f 74 f Pynchon & adway, N. Y. ¢ Rector 813 
Nat. Lt., H. & P. con Pynchon & adway, N. ¥. C Rector 813 
Nat. Lt H. & P. pf Pynchon & yadway, N. Y. ¢ Rector 81 
Neb. Power Co. 7% pf s Pynchon & oadway, N. Y. ¢ Rector 81 
New Er rr. Co. 6% cur Dp St “) Pynchon & yadway, N. Y. ¢ Rector 818 
Niag Falis 1% Co. 7% { ( ” I che & adway, N. Y¥. C Rector 813 
Nor. Ont. Lt. & Ff Cc ‘ s I’ynchon 4 adway, N. ¥. ¢ Rector 813 
Nor. Ont. Lt.aP Cx R% i it I hon & roadway, N. Y¥. CC Rector 813 
Nor States Pow ( 8% cor 87 ‘ yncho ‘ roadway N. ¥ Cc Rector 813 
Nor. States Px Co. 7 pf XS “ Pynehe & adway, N. ¥. © Rector 813 
Nor. States Pow ‘ warrar Pynehe & adway, N. Y¥. C Rector 813 
Tac Gas & +t ‘ ( u% pf ( ‘ ’ynen ne roadway N. ¥ Cc Rector 815 
lac Pow, & Lt. 7% pf Pynchon & ndway, N. Y. ¢ Rector 813 
Portland : & Coke 7% pf Pynchon & iway, N. Y. ¢ Rector 813 
Puget Sd. Dow Lt yma ( Pyne na vmadway, N. Y. ¢ Rector 8&1: 
Puget Sd. Pow .&l iG im Pynchon & ndway, N. ¥. C Rector 813 
Republic Ry & Lt. com Pynchon & yadway, N. ¥. C Rector 813 
Republic Ry. & Lt. 6% pf Pynche & oadway, N. Y. ¢ Rector 813 
Scranton Ek 6% pf Pynet & ndway, N. Y¥. ¢ Rector 813 
South. ¢ Edison Ce s t > I t A ndway, N. ¥. ¢ Rector 
< < Ww Is wa yy Rector 
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B oO 
Elec. Co om 1 15% Pynchon & Co., Ill z. ¥.¢ 
& Elec. Co. 8% pf ‘3% Pynchon & Co., 111 N. ¥Y. C 
& P. Co. com Pynchon & Co., 111 _ 2. © I 
& P.Co.6% cum-pf ’ 1 vynchon & Co., 111 v _ we oe I 
& Light 7% pf oO 9 Pynchon & Co., 111 Broadway, N. Y. C i 
rexas Power & Light Co. pf st) John Nickerson Jr., 61 Broadway, N.Y.C. . Be 
Toledo Ed. 8% prior pf 07 j01 4. A. Housman & Co., 20 Broad St., N. Y. ¢ Re 
Toledo Edison s%& pt 1s 1¢ Pynchon & Co., 111 Broadway, N. Y. C I 
Tri-City Ry. Lt. 6% pf 72 77 Pynchon & Co., 111 Broadway, N. Y. C Re 
Co. com 7 Y Pynchon & Co., 111 Broadway, N. Y. ¢ R 
Co. 6% pf 7 7¢ Pynchon & Co., 111 Broad 7 > A: i 
com ‘ 7 A. A. Housman & Co., 20 3 a 
Corp. com 1 Pynchon & Co., 111 Broadw 2 @& I 
( Pynchon & Co., 111 Broa N. Y¥. C R 
United G. & E. 2d pf 4 ) Pynchon & C« 111 Bro N. ¥. ¢ ; 
l'tah Power & Lt. I ' H John Nickerson Jr., 1 I N.Y.C I 
Utah Power & Lt. 7% pf 92 of Pynchon & Co., 111 Bros ay, N. Y. ¢ R 
Wester! 2> 20 Pynchon & C 111 Bre 1 mo ae © R 
Westert 77 7 Pynchon & C lil Br ay, N. Y¥. C I 
West im.pf Si s Pynchon & C lil By 2 > me Oo 
Wisconsir 2 ti Pynchon & C 111 B ay, N. ¥. © R 
Wis.-Minn 7 7 Pynchon & ¢ 111 ww. Nh. ¥. © R 
West Penn on 1s i” Otto Billo re wef 
West Penn. Trac. & W. P.1st pf 72 7 Otto Billo, 7. © 
Yadkin River Power 7% p SY , Pynchon & N. ¥. ¢ 
RAILROADS 
Ala. Gt. Southern ordinary 47 ‘ 3ennett M. Minton, 30 I ad s x. ¥. 4 I 
Ala. Gt. Southern pf ) 7 Bennett M. Minton, 350 Broad _ me I 
Albany & Susquehanna Nf ( Bennett M. Minton, $ a 2. 4 I 
Beech Creek R. R 37 so) Bennett M. Minton an. 2 2. Cc Br 
Canadian Southern of Bennett M ol $ N. Y. ¢ I 
Cleveland & Pittsburgh 7% iy) is) Bennett M Ss nN. ¥.¢ Br 
& Pittsburgh 4% ‘ Bennett M . =. => & B 
& Jackson pf 100 104 Bennett M St.. N. ¥.c . 
Central Leased Line 7 74 Bennett M S QN. ¥. ¢€ Br 
Allegan & G. R 104 O4 ett M S nw. 3 © B 
Ft. Scott & Mem. pf 67 7 it M 3 N. Y. ¢ Br 
P.& S.S.M.Leased Line 67 ( tt M $ N. Y. ¢ I 
SSX 7 Bennett M NW. W. ¢ I 
Lac & Western » 00 I nett M », Be $ N. ¥.C i 
Centra 7 77 Bennett M. Minton, 30 Broad N. ¥.C Br 
Ft. Wayne & ¢ pf it $ Bennett M. Minton, 20 N. ¥. ¢ I 
r & Saratoga = 1265 Rennett M. Mintoa, 5 N. ¥.C "1 
Valley Nav. & R. R 44 is Bennett M. Minton, 30 I 3 x. ¥: C B 
Bridge Ist pf 104 1 Bennett M. Minton, 3¢ N ¥. ( R 
tridge 2d pf ) Bennett M. Minton, 30 Broad S$ ee B 
Tunnel R. R. of St. Louis 10 11 Bennett M. Minton, 30 1 ad $ N. ¥. © B 
Vall R. R INs 12 Bennett M. Minton, 30 | | x. ¥. © I 
United N. J. R. R. & Canal soe | 7 Bennett M. Minton, 30 Bi 8s =, =. 8 I 
Virginia Railway stock ; ab) A. A. Housman & C« 20 B iway, N.Y¥.C R 
r au r Ta, ~ y 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfe. Co., Inc 7% pf 74 7 Pynchon & Co. Re 
Am. Radiator Co. 7% pf 110 ’ynchon & Co., R 
Am. Rolling Mill 7% pf Mi 1m) Pynchon & Co., Re 
Am. Type Foundry Co. 7¢ 87 92 Pynchon & Co Re 
I F Bros. & Spindler Ist pf S 0 Pynchon & Co,, 1 f 
Keaverboard Co. } t A. A. Housman & ( Re 
Borden's Cond. Milk Co. 6% pf v2 » chon & Co., Re 
Brighton Millis, Class A 7% pf 77 82 Pynchon & Co., : R 
Brunswick-Balke-Col. Co S7 2 Pynchon & Co., I 
Buevrus Co. 7% Sz St Pynchon & Co., I 
Burroughs Adding Mach om 131 ( Pynchon & Co., ; 
Childs Co. 7% pf 101 105 Pynchon & Co., t 
Congoleum 7 77 RS Pynehon & Co., 111 R, 
Continental é & Pet. pf 2% 2% Kohler, Bremer & Co - ¢ B 
Continental Motors 7% 80 Si Pynchon & Co., 111 B R 
Dodge Mt Co. 7% pf rn 5 Pynchon & Co., 111 B R 
Douglas Shoe Co. conv. 7% pf ST ” Pynchon & Co., 111 B R 
I W. Griffith. Class A 6 ‘ Kohler, Bremer & Co Y. ¢ t 
Eastern Steel con 23 ( Macartney & McLean, Bow 
Eastern Steel Co tid 67 Macartney & McLean, Bowl 
Bisman Magneto 0) 2t Pynchon & Co., 111 Broz Re 
Empit Steel & Macartney & McLean } sow 
i & ED 2t Macartney & McLean N Bow 
Farre Co., 7% pf J 2 HT) Pynchon & Co., 111 Bro 4 I 
Firestone & Rubber com v2 a Pynchon & Co,, 111 Bre x R 
! & Rubber pi 7 7 Pynchon & Co., 111 Bre R 
Ford otor of Canada el Pynchon & Co., 111 Bro Y.¢ I 
Fisk Rubber Co, 7% pf ! 7 Pynchon & Co., 111 Broady N. Y. (¢ I 
Gillette Safety Razor ($12) Is2 Is Pynchon & Co., 111 Broa ie Ws Bee I 
Goodyear T. & R. 8% prof pf titi "h A. A. Housman & Co., 20 Broad St., N. ¥. C 4 
Goodyear T. & R. 7% pf 24 2s Pynchon & Co., 111 Broadway, N. ¥. C R 
dchaux Sugar Co. 7 a “ys Pynchon & Co., 111 Broadway, N. Y. C R 
iraton & Kn Mfg. Co is Pynchon & Co., 11] rN. ¥.C R 
it. Atlan. & Tea C 160 Pynchon & Co., 111 Cc R 
it. Western Sugar Co 97 102 Pynchon & Co., Y.c I 
Holly Sugar Co. 7% pf in 4 Pynchon & Co., 111 : I 
Hupp Motor Co. conv ™) Ss Pynehon & Co., 111 I 
Hydraulic Steel conv. 7% au Pynchon & Co., 111 I 
Hydro United Tire 2 2% Kohler, Bremer & Y. ( R 
Imperial Oi! of Canada 1021 104 Pynchon & Co., Cc Re 
Indiana & Illinois Coal Co. 7% es 61 Pynchon & Co., 111 
L. R. Steel common 14 16 Kohler, Bremer - < I 
L. R. Steel p 4 aS Kohler, Bremer Y. ¢ I 
L. R. Steel Units w 105 Kohler, Bremer ¥. ¢ I 
Libby-Owens Glass com ) a) Pynchon & Co., 1 I 
Libby-Owens Sheet Glass 7% "7 102 Pynchon & Co., 1 Re 
Lima Locomotive Co. conv. 7% 7 102 Pynchon & Co., 1 R 
Merck & Co. 8% t 7 Pynchon & Co., 1 R 
Miller Train Control 2 314 Kohler, Bremer & Co 2 Broadway, N. Y. ¢ I 
New York Oil oe 121 1 Kohler, Britmer & Co Y< I 
Motor Wheei Corp. pf Ww 100 A. A. Housman & Co ( Re 
Packard Motor Car Co. 7 tio is Pynchon & Co., 11 Re 
Paige-Detroit Motor Co 63 6 Pynchon & Co., 11 R 
Penney (J. C.) Co. 7% pf Bt ' Pynchon & Co., 11 R 
Pigely Wigely cominon 43 46 Kohler, Bremer & ( I 
Piggly Wigely 69 73 Kohler, Bremer & Co , 
Procter & S% 142 147 Pynchon & Co., 111 R 
Procter & ti pf 101 104 Pynchon & Co., 111 R 
Procter & Gamble com 127 130 Pynchon & Co., 111 Re 
Republic Motor Truck Co. 7% 0 4 Pynchon & Co., 11 Re 
Rolls-Royce 7% pf it a) Pynchon & Co., 111 Re 
Royal Baking Powder 6% pf m Pynchon & Co., 11 R 
Savannah Sugar Ref. Co 1 74 Pynchon & Co., 111 R 
Savannah Sugar common 23 , A. A. Housman & ( Rec 
Sherwin-Williams 7% pf m4 % Pynchon & Co., 111 R 
Steel Realty Dev., com SS SS Kohler, Bremer & Co ( I 
United Cigars of Can. pf Ae : Kohler. Bremer & Co., ( Br 
United Hotels of America 7% pf 2 #2 A. A. Housman & ( Re 
Welch Grape Juice Co. 7% pf 7 7 Pynchon & Co., 111 R 
Willys Corp. S% pf % 14 Pynchon & Co., 111 Re 
Winchester Co. 7% pf i2 67 Pynchon & Co., 11 R 
Winnsboro Mills 7% pf bd TOO Pynchon & Co., 11 Re 
BANKS AND TRUST COMPANIES 
Bank of America 176 1s] Porker & Co i Wall \ ( H 
Chase National Bank 285 2% Parker & Co i) Wall = i. oe © Ha 
Commonwealth Finance common 4 36 Kohler, Bremer & Co., 32 Broadway, N.Y.« I 
Commonwealth Finance pf a) 48 Kohler, Bremer & Co 2 Broadw N.Y.¢ F 
Commercial Finance, units 12 Kohler. Bremer & C I Iway, N.Y.¢ Br 
Equitable Trust 268 27 Park &C mV = a. 3 H 
Fidelity Capital, units 2 RF Kohler, Bremer & Ce 2 N.Y.« 
First Peoples Trust, units oO Kohler, Bremer & Co., 32 Broadway, N. Y. ¢ I 
Guaranty Trust 204 20S Parker & Co 4s) Wa St N \ ( H 
Irving National Bank ‘ 1oMh Parker & Co 4) Wall S x. &. € H 
Mechanics & Metals Nat jank 40) ih Parker & Co 49 Wall S \ ers H 
Mutual Finance, units 12 ° Kohler, Bremer & Co 2 adway, N. Y. ¢ B 
National Equit. Inv units. . im 210 Kohler, Bremer & Co 32 FE rdw Se aS RB 
Naticenal ; Bank 17 2 Parker & Co 49 Wall St N rc Ha 
National B of Commerce 248 2-92 Parker & Co 9 Wall S Ns Y. ¢ Ha 
New York Trust use ‘1 Parke: & Co io Wa y H 
Public National Bank 238 24 Parker & Co " Wa N Ha 
l'. S. Mortgage, units 1) 160 Kohler, Bremer & Co > I ‘ N. ¥. C..} 
SUGAR SECURITIES 
Centra! Aguirre Sugar Co 64 ir] Farr & Co., Front St i we T 
Fajardo Sugar Co. (ex div.) 2 , Farr & Co., 3 N. ¥.C T 
Federal Sugar Refining 102 rin Farr & Co., N. ¥.C . 
National Sugar Refining 1 112 Farr & Co., N.Y. C T 
West India Sugar Finance pf 7 ni Farr & Co., ~ N. ¥. C T 
TOBACCO SECURITIES 
Bristol & Bauer, 120 Broadway Rector 4594 
Bid Offered Bid 
American Tobacco scriy 119 Mengel Box Ce 
American Cigar »ymmot 7 Porto Rico-Amx 
American Cigar pf Ss R. J. Reynolds 
American Mach. & Foundry 170 R. J. Reynolds t I 
George W. Helme common is 1% R. J. Reynolds pf 0 
George W. Helme pf 10 107 Universal Tobac« | 
MacAndrews & Forbes common 10. 107 Weyman Brutor ’ 17 
' 16 Weyman Brutor " 


MacAndrews & Forbes pf 


UTILITIES—Continued 







































































































































